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BUSINESS 


to avert 
national 
pit strike 


Turkey 
to buy 
seven 
A-310s 


Britain's National Coal Board will 
meet far tolfrw today with the pit su- 
pervisors’ union Nacods in an. at- 
tempt to avert a national strike 
called for Thursday. 

The strike - called mainlyover 
the board’s plans to dose uneco- 
nomic-pits - might shut the coiner- 
its feat have produced coal during 
fee miners' strike. 

Peter. Walker,; Energy Secretary, 
said the Government ■would lake all 
necessary actions to keep, power 
statifahs working if the strike by 
Nacods went ahead. But he said use 
of the army was notyet contemplat- 
ed.tbge.18 


Thailand wins vote 


Anti-communist Thailand defeated 
Soviet bloc ally Mongolia ior a two 1 
year -term on fee United Nations 
Security . Council on the fourth 
round of balloting fay the General 
Assembly. 


Barzel denial 


West German parliament speeke r- 
Bainer Barzel denied accepting a 
5500,000 payment from the Flick in- 
dustrial group in 1973 to stand 
down as Christian Democrat leader 
in favour of present Chancellor, 
Helmut KohL Pace 2 


Gulf war toil 


Iraq said it killed a further 400 
IrShian-lzoOpsin the central sector 
of the Gulf war front, bringing total 
Iranian casualties to 2,490 in the 
latest round of fighting, which be- 
gan last week. Page 3 - 


Contributions ban 


r»ribf w Goveramept banned foreign 

contrlbtrtKHi5 tp poBfical parties • 

less than fe ret; ~ fo t mths iefore na- 
tkmal and amid com- 

plaints fay Primed Minister Indira 
Gandhi dr external threats to 
Indians stkbiBtj; 1 . 


Nicaragua boycott 


Nicaragua’s main opposition to the 
ruling Sandioistas. fee Liberal 
Independence . Party, decided to 
withdraw from -the November 4 
presidential and general elections. 
Page 4 


Sri Lanka blasts 


AMSTERDAM shares advanced in 
heavy trading, taking fee ANP-CBS 
General index up 2.7 to a record 
182.1. In Frankfurt, the Commerz- 
bank index added 2.9 to an all-time 
high 1J0L2. Section m 

GOLD rose-75 cents on the London 
bullion market to $333.25. It was al- 
so higher tn Zurich at S339 but xm- 1 
changed in Frankfurt at 5339^5. In I 
New York, fee.Cpmex October set- 
tlement was $338.40. Page 40 
LEBANON has introduced mea- 
sures to strengthen its pound after 
a. flight of currency pushed the 
pound to a record tow against the 
UB. dollar. It will seek Arab eco- 
nomic aid and dose illegal ports. 
INSURANCE industry on both 
sides of the Atlantic signed agree- 
ments aimed at the recovery and 
possible relaunch of two a ilin g sat- 
ellites. Page 6 


Three people were lolled and at 
toast 15 injured as seven bombs ex- 
ploded in Colombo and its outskirts. 
Three other bombs in the capital 
were defused.' Biff 3 


Minister dismissed 


EEC unemployment rose to 1L3 per 
cent last month from 11 per cent in 
August add 10.7 per cent in Septem- 
ber 1983. Number unemployed in 
the EEC, excluding Greece, was 
12.7m. 


Ango&a SmdlSnfe' pro-Soviet For- 
eign' Minister Paulo Jorge has been 
dismissed, by -presidential decree, 
AngolaRadio rgiorted. 


Iceland strike 


Public services iu the Iceland capi- 
tal Reykjavik. were halted again af- 
ter municipal workers decisively re- 
jected a-pay offer and rejoined the 
four- week-old public-sector strike. 
Pages ..Vo. "" 


Italian Mai 


Italy's Biggest trial leftist guerrfl- 
las ended after .nearly 11 m on th s 
with 15 defendants being jailed for 
life and more 'than 170 others re- 
ceiving -sentences totalling 1,208 
years. 


‘seen 


REVLON, the US. cosmetics group, 
increased third-quarter net earn- 
ings to $23.4m (against 520.5m) an 
revenue of S617m ($600m). 

ARBED, fee Luxembourg steel 
group, had first-half net profit of 
LuxFr 212m (53.4m) against losses 
of LuxFr 945m in the comparable 
period, partly reflecting fee effects 
of a financial restructuring. Page 20 


Polish Government spokesman said 
that Roman Catholic priest Father 
Jerzy PopieluszMu, reported kid- 
naped 'tost week, bad been seen 
since his^isppearance and that 
.the au thorities been the victim 
of a provocation. - 


Police kllied 


Suspected Peruvian “Maoist guerril- 
las killed '22 pbficeniea in raids on 
too isolated jungle outposts, police 
said. 


NORTHERN TELECOM, the Cana- 
dian telecommunications group, 
lifted third-quarter earnings to a re- 
cord C$7 5m (U5557m) on the 
strength of heavy Uf>. demand. 
Page 19 

NATIONAL INTESGROUP, U«S. 
steel »nd financial services group, 
reported a drop in third-quarter 
earnings to S7.8m from 518 2m . For 

the first nine months, net income 
totalled 5398m against a $1 18.4m 
net loss. Page 19 
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Relaxed Reagan hits better debating form and rebuts age issue 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


TURRET has decided to buy seven 
Airbus aircraft tor its national car- 
rier in & deal expected to be worth 
about S270zn. Minister of State Me- 
sut Yilmaz said Turkey would pur- 
chase tour Airbus A-310-200 aircraft 
next year and three more in 1986. I 


A CONFIDENT President Ronald 
Reagan yesterday appeared to have 
achieved most erf his objectives in 
his second and final televised cam- 
paign debate with Mr Walter Mon- 
dale - without, however, emerging 
as the outright winner. 

Mr Reagan’s advisers immediate- 
ly claimed feat his generally re- 
laxed and “presidential" perfor- 
mance had set to rest the doubts 
about his age and competence 
raised by the first debate two weeks 
ago, and bad put him back on fee 
road to a clear victory at the polls 
on November 6.. 

Their assessment was, inevitably, 
disputed by the Mood ale camp, 
which claimed that fee Democratic 
challenger had convincingly shown. 


himself in greater mastery of the is- 
sues and proved that Mr Reagan 
was not folly “in command'' of U.S. 
defence, foreign and strategic 
nuclear policy. 

Snap polls conducted immediate- 
ly after the debate in Kansas City 
on Sunday night gave Mr Reagan a 
narrow edge over Mr Mondale, who 
seemed tenser, less effective and 
less humorous than in his s ucce ss- 
ful challenge to fee President's do- 
mestic policies in fee first debate in 
Louisville, Kentucky. 

An ABC News poll gave Mr Rea- 
gan a win by 39 to 36 per cent, while 
a Newsweek survey called the out- 
come “essentially a draw," with Mr 
Reagan ahead by 43 to 40 per cent 
Initial soundings by the newspaper 


USA Today gave Ur Reagan the 
victory by 44 to 27 per cent 

Many political analysts said Mr 
Mondale had been shaper and more 
knowledgeable on the complicated 
issues of n uclear deterrence and 
foreign policy feat dominated the 
second debate. He had not how- 
ever, scored fee knockout he 
needed wife only 15 days of cam- 
paigning left and Mr Reagan still 
well ahead in the polls. 

Mr Reagan, although rambling in 
bis closing statement about time 
capsules and the beauty of the Cali- 
fornia c oastli ne, largely recovered 
his old touch and reassured the 
bulk of his supporters that he was 
not the doddering bumbler he had 
looked to many in the first debate. 


STERLING recovered slightly in 
London, rising 70 points to $1.1995. 
It was also higher at DM 3.6875 
(DM 3.665), SwFr 3.0325 (SwFr 
3J)2), FFr 1L32 (FFr 11.25) and 
Y286.5 (Y294.75). On Bank of Eng- 
land figures, its trade-weighted in- 
dex rose 0.4 to 74.4. In New York it 
closed at SL2005. Page 41 

DOLLAR traded quietly In London, 
rising to DM 3.075 (DM 3.072) but 
falling to SwFr Z529 (SwFr 2.5325), 
FFr 9.435 (FFr 9.45) and Y247.25 
(Y247.35). The dollar’s trade- 
weighted index rose to 143.8 from 
142.8. In New York it closed at DM 
3.073, FFr 9.4255, SwFr 15295 and 
Y247.25. Page 41 


Six Opec members 
expected to cut oil 
production by 3m b/d 


BY DOMINIC LAWSON IN GENEVA 


WALL STREET: The Dow Jones in- 
dustrial average dosed 8.73 down 
1J21Z29- Section m 


LONDON equities were troubled by 
the miners’ strike and oil prices al- 
though gSts held early gains. The 
FT Industrial Ordinary index fell 2 
points to 855JL Section m 


TOKYO extended last week’s rally 
wife a further 149 -16-point rise in 
the Nikkei Dow average to 
11,077.84. Section m 


OIL MINISTERS from six Opec 
countries, together with ministers 
from Egypt and Mexico, are expect- 
ed to leave Geneva today having 
worked out an outline strategy for 
maintaining current official Opec 
prices by cutting output by about 
3m barrels a day. 

They hope that this reduction in 
the present official Opec production 
ceiling of 17.5m barrels a day will 
create a shortfall in oil supplies 
when fee northern hemisphere 
moves into its period of peak winter 
demand for oil 

That might enable Nigeria, which 
cut its crude prices by as much as 
S2 a barrel last week, to restore offi- 
cial Opec prices. Ministers are hop- 
ing for at least a temporary end to 
the rift in the cartel's pricing struc- 
ture based on $29 a barrel of Arabi- 
an Light 

Shgikb Ahmed 7ski Yamani, fee 
Saudi Arabian Oil Minister, con- 
firmed yesterday that there would- 
be no change ip Opec prices. 

Rent al Hassan Maghur, the out- 
going Libyan Oil Minister, said yes- 
terday: “In 1983 we cut our prices. 
In 1984 we are not going to do it We 
will suffer to keep fee $29 price." 

Whether the producers will actu- 
ally be forced to resort to a 3m b/d 
cutback may depend on reactions in 
the oil markets to yesterday’s out- 
line agreement Such a cut would 
certainly mean some suffering for 


fee Opec countries if it was fully 
observed. 

It seems that Sheikh Yamani - 
who arranged the current informal 
meeting of Opec and noo-Opec min- 
isters will announce & cut of about 
1.5m b/d in Saudi output However, 
Opec observers in Geneva, London 
and America all question the ability 
of other Opec producers to deliver 
the addi tional combined production 
cut of 1.5m b/d. 

The countries that responded to 
Sheikh Yamani's initiation to meet 
in Geneva- Kuwait, Libya, Algeria, 
Venezuela and the United Arab 
Emirates - are those considered 
most able to support temporary cut- 
becks in their q uotas 

Of the other Opec countries, In- 
donesia and Qatar are already ex- 
ceeding their quotas. Ecuador and 
Gabon tire only very minor produc- 
ers. Iran and Iraq need all their ex- 
isting production to finance, feeir 
war efforts- _ _ 

" sheikh Yamani' alro invited the 
oil ministers of non-Opec producers 
Mexico and Egypt in order to per- 
suade them neither to follow Niger- 
ia’s price cuts nor to meet any sup- 
ply shortfall caused by the planned 
cutbacks in Opec production. 

Prof Tam David-West, Nigeria’s 
Oil Minister, was invited by Sheikh 
Yamani to attend possibly so that 
he could reassure other producers 
that Nigeria’s cut was of a tempor- 
ary nature. However, Prof David- 


West did not arrive to face what 
would have been a very frosty re- 
ception from his fellow Opec minis- 
ters. 

It was pointed out by members of 
Opec delegations yesterday that the 
talks have not been an official Opec 
meeting and therefore those pres- 
ent could oot constitutionally de- 
cide or announce what fee 13-mem- 
ber organisation would do to sur- 
mount the current oil price crisis. 
However, some general statement 
of intent is likely later today. 

The main idea of the meeting was 
to hammer out a Saudi-led, concert- 
ed policy of production cutbacks 
which will be pot to the full meeting 
of Opec minis ters which begins in 
Geneva next Monday. 

It had been felt feat the oil minis- 
ters might stay in Geneva until 
next week’s meeting in order to bol- 
ster the shaken confidence of world 
oil markets. However, there Is a 
tong-planned -rpeetfeg pf .Arab min.-, 
eral resources ministers starting in 
Rabat, Morocco, tomorrow. 


Maurice Samnelson writes from 
Loudon: Oil markets were in disar- 
ray yesterday, as they awaited the 
outcome of fee Opec meeting. 

Dealers talked about a $125 rise 
for fee November price of Brent 
Crude, fee North Sea marker prod- 
uct, to S27.80 a barrel. But there 
was no trading at that price. 


Spot prices, Page 40 


UK poised to warn Japan over 
access to financial markets 


MERRILL LYNCH reported third- 
quarter earnings of $80m or 87 
. cents a share against $33m or 38 
'i.cents a share for the same period 
last year. 


BY JlfREK MARTIN IN TOKYO 


PIRELLI, leading Italian tyres and 
cables group, released first ever 
combined profft-and-loss account 
for its operations in 16 countries : 
shewing that the group made a net , 
profit of $32&n on total revenues of 
SL84bn in' the first sax months. 
Faff 29 


BRITAIN is prepared to tell Japan 
that if UK institutions are not al- 
lowed better access to Japanese fi- 
nancial markets, Japanese securi- 
ties houses will be denied opportu- 
nities to expand their activities in 
London. 


Financial officials from the two 
countries begin their first ever 
round of bilateral discussions here 
this week and comments from both 
teams suggest feat fee exchanges 
may be explicit and tough. 

Nevertheless, fee British ride in- 
sists feat the talks will be explora- 
tory and will not be marked by the 
altercations and demands that 
characterised those earlier this 
year between fee U.S. and Japan. 

Specifically, the UK delegation 
will make clear that it expects Ja- 
pan's Ministry of Finance to grant 
branch licenses to three pending 
British applicants - W. L Carr 
(Overseas), the Hong Kong-based 
stockbroking subsidiary of Exco, 
the financial services group, and to 
S. G. Warburg and Ktoinwort Ben- 
son, fee merchant banks. 

The ministry, in leaked stories in 
the Japanese press, however, is 
countering that fee legal distinction 
that Japan makes between banking 
and broking may cause difficulties 
for the last two, as well as for other 
applications from British institu- 
tions which are in effect controlled 


by commercial banks (such as Sam- 
uel Montagu, whose parent compa- 
ny is Midland Bank). 

If the ministry digs in its heels, 
the British are prepared to state 
that there is.no realistic chance of 
the “big four" Japanese securities 
houses - Nomura, Nikko, Daiwa 
and Yamaichi - bring granted the 
British deposit-taking licences they 
are understood to be s e e kin g. 

A British official in Tokyo added 
that Nomura Securities, whose ap- 
plication has been a subject to con- 
troversy for some time, was essen- 
tially asking for permission to do in 
London what it could not in Tokyo. 


He noted that where a foreign 
securities house had been granted a 
deposit-taking licence in Britain 
(Goldman Sachs, for example), 
Rank of England per missio n had 
only been given on precisely de- 
fined terms. Those include a ban on 
intra-company dealings between 
fee UK subsidiary and its foreign 
parent, an insistence that control 
over the British operations be vest- 
ed in fee UK, and the stipulation 
feat fee parent company be answer- 
able to banking regulatory criteria 
in its home country. 

It may be difficult, in the UK 
view, for Japanese securities firms 
to meet such standards. They have 
not convinced British officials why 
they wanted deposit-taking licences 


in London, although it is widely be- 
lieved that feeir principal purpose 
is to engage in syndicated lending. 

However, the UK attitude is that 
if firms of the inter national stand- 
ing of S.G. Warburg are deemed un- 
fit to operate more folly in Japan, 
then firms such as Nomura Securi- 
ties may hardly be expected to be 
allowed to take part in, for example, 
the new London gilt-edged market 

A collision may also be unavoid- 
able if the ministry includes no . 
British institution in fee list of for- 1 
eign firms it considers qualified to ! 
take part in Japanese trust bank- 
ing. The ministry is said to be on 
the verge of approving seven for - 1 
eign b anks for fee role, of which | 
four are likely to be American and j 
one each from West Germany, Swit- ' 
zerland and another country. 

Britain acknowledges that the 
most qualified UK institutions are 
probably fee accepting houses, 
which sufficiently resemble Japa- 
nese securities firms to run foul of 
the prohibition, under the liberali- 
sation programme of brokers en- 
gaging in trust banking. 

However, Britain is prepared to 
argue that, with the Japanese pen - 1 
sion fond business still in relative | 
infancy, it might not serve Japan's ' 
best interests to deny itself access 
tn the fund management expertise 
for which UK institutions are well 1 
known. 
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The consensus yesterday was 
that he had dose enough to hold the 
line and ensure his re-election. It 
will be several days, however, 
before a more complete verdict 
emerges from fee public opinion 
polls. 

The high point of fee debate, and 

by far Mr Reagan's most successful 
intervention, came when he was 
asked bluntly whether, at his age, 
he might lack fee strength and 
stamina to see the nation through a 
lengthy international crisis. 

“L will not make age an issue," 
Mr Reagan replied. “I will not ex- 
ploit my opponent's youth and inex- 
perience." The much applauded re- 
sponse was hailed by many com- 
mentators as, in baseball terms, a 


•home run" for the President that 
might even have won him fee 

election at a single stroke. 

Mr Reagan also raised a laugh by 
mocking a Mondale commercial in 
which fee Democratic candidate ap- 
pears on the deck of fee aircraft 
carrier Niraitz to demonstrate his 
commitment to a strong defence. If 
Mr Mondale had been in charge, Mr 
Reagan said, "he would have been 
deep in the water out there, be- 
cause when the Nimife was built he 
was against it" 

Mr Mondaie nevertheless ap- 
peared largely to have succeeded in 
one of his main aims in the debate, 
which was to counter Mr Reagan’s 
accusations that he was weak on 
defence. Constantly emphasising 


the need for American strength, Mr 
Mondaie snapped at Mr Reagan, to 
loud applause: “I accept your com- 
mitment to peace, but I want you to 
accept my commitment to a strong 
defence." 

On many specific issues. Mr Mon- 
dale also scored points against Mr 
Reagan who could do not better 
than somewhat tamely rebut this 
attacks. Mr Reagan fumbled over 

the accusation that, whether in ad- 
vertently or not, he had allowed fee 
Central Intelligence Agency to dis- 
tribute a “murder manual" to fee 
U.S.-backed guerrillas in Nicara- 

Continued on Page 18 


Republicans still rule on Wall 
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UK limits 
stakes in 
Telecom 
to 10% 


Growth in West 


By Guy de Jonquleres 
in London 


Germany ‘may 
decline to 2%’ 


THE UK Government has tight- 
ened the rules for the planned flota- 
tion of British Telecom to prevent 
any applicant from acquiring more 
than ID per cent of fee state tele- 
communications groups shares j 
when they are offered for sale next i 
month. 

It also expected the Director Gen- 
eral of Fbir Trading to use tougher 
criteria than usual when deciding 
whether to advise the Government 
to refer to the Monopolies and 
Mergers Commission “substantial 
acquisitions” of BT shares made by | 
big companies on the open market ; 

Although the Government would 
retain 49 per cent of BT, it did not 
intend normally to exercise its i 
rights as a shareholder. The direc- 
tor general would, therefore, be 
likely to count the interests of other 
shareholders for double their value 
when applying fee merger test un- 1 
der the 1973 Fair Trading Act 

The new rales are intended to 
prevent embarrassment of the kind 
thnj rucuHpfi W qunmAT whgn En-_ 
terprise Oil was sold to the private 
sector. The Government had to in- 
tervene to block a bid by Rio Tinto- 
Zmc, the large natural resources 
group, to buy 49 per cent of j 
Enterprise. j 

The Government also wants to i 
prevent any of British Telecom’s j 
main suppliers from acquiring 
share h o l di n gs big enough to give 
them direct influence over its poli- 
ties after it is sold to the private 
sector. There have been uncon- 
firmed reports recently that some 
large UK telecommunications man- 
ufacturers were considering such 
purchases. 


BY RUPERT CORNWELL IN BONN 


Telecom deregulation for Japan, 
Page 4 


ECONOMIC growth in West Ger- 
many is likely to decline next year 
on present trends to 2 per cent, well 
below its potential and not enough 
to forestall a further small rise in 
unemployment. 

That was the sober picture drawn 
yesterday in fee annual autumn re- 
port from fee country's five leading 
research and forecasting institutes. 

Those bodies called on the centre- 
right coalition to carry out its pro- 
mised DM 20bn (56.5bn) tax cuts in 
one swoop in 1986, instead of pha- 
sing them in between then and 
1988. 

The forecast drew an immediate 
call from the opposition Social 
Democrats (SPD) for more state 
spending, especially in technology 
arid on fee environment. 

The less buoyant outlook for 
West Germany conforms with that 
for fee other main industrialised 
countries, where growth is set to 
slip from ahnost 5 per cent in_1984 
to just 3 per cent next year. 

Even so, the institutes believe 
that despite a possible increase in 
the value of fee D-Mark against 
other European currencies in 1985, 
exports will remain a driving force 
behind the economy. 

Exports are set to grow some 6.5 
percent, which is down on the 8 per 
cent expected this year. As a result 
the current-account surplus might 
double in 1985, DM 20bn, from fee 
DM lObn expected in 1984. 

The institutes, however, acknowl- 
edge the improvement in the West 
German economy since Chancellor 
Helmut Kohl led the centre- right 
back to power two years ago. 

They point to the decline in infla- 
tion, which is presently at a 15-year 


low of 1.5 per cent. Although the re- 
port warns that conditions are un- 
likely to be as favourable next year. 
1985 should see prices rise by only 2 
percent 

The report reckons that fee fed- 
eral deficit might drop next year to 
DM 20bn. compared wife about DM 
30bn in 1984, and less than half that 
figure for fee year before. 

However, the institutes warn, 
present economic, social and wage 
trends mean that growth will be in- 
sufficient to generate a real im- 
provement in employment despite 
fee departure from West Germany 
of many foreign workers and the 
wider possibility of early retire- 
ment 

Most of the institutes believe feat 
the shorter working week, agreed 
last summer in engineering and 
other industries, will if anything re- 
duce fee chances of new issues. 
However, two of fee five bodies fed 
that the 38.5-hour week might im- 
prove the picture, if employers are 
allowed to exploit the leeway for 
greater flexibility at plant leveL 

The consensus is that unemploy- 
ment, on a seasonally adjusted ba- 
sis, might increase fractionally to 
128m, or 9.4 per cent of the work- 
force, from 2-27 m this year. 

The impact of the new shorter 
hours contracts, which take effect 
only from next April, is likely to be- 
come only gradually apparent The 
majority opinion is, however, feat 
many companies might be driven 
by the prospect of higher unit la- 
bour costs to increase investments 
rather than jobs. Corporate spend- 
ing is expected to grow by 5 per 
cent in 19B5. 
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anddoifts. 


Know-hem', savoir faire, whatever you call it, is an essential 
pre-requisite when choosing your banking associates. And one which 
ANZ can justifiably lay claim ta 

Witness our growth over the past 150 years into a fully fledged bank 
of international proportions. 

For thirty ye ars n ow a specialist in foreign exchange, with our early 
membership of LIFFE we have become a major force in Financial Futures 
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EUROPEAN NEWS 


Greens’ advance 
changes political 
scene in Austria 


BY PATRICK BLUM IN VIENNA 

AUSTRIA’S Green parties have 
overnight become a factor which 
win change the political scene. This 
is the result of an unexpectedly 

strong showing by the combined 
forces of the left-wing Alternative 
List (AL) and the conservative Aus- 
trian Greens (VGO) on Sunday in 
elections for the provincial parlia- 
ment of Vorarlberg, Austria's west- 
ernmost province. 

The two Green parties, which for 
the first time ran a joint campaign, 
won 13 per cent of the vote and four 
seats, in the Assembly, while all the 
other parties registered losses. The 
results are a setback for the con- 
servative People's Party which re- 
mains the ruling party in Vorarl- 
berg but with its majority seriously 
reduced, and for the Socialist Party 
- dominant partner in the federal 
government coalition - which lost 
even more votes than the conserva- 
tives. 

At the final count the conserva- 
tives lost 4,000 votes and their ma- 
jority was cut from 57.5 per cent to 
51.6 per cent They won 20 seats, 
losing two. 

The Socialists lost about 5,000 
votes and safe their share of the 
vote fall from 29 per cent to 25 per 
cent They won nine seats, losing 
one. 

The liberals, minor partner in the 
federal government lost more than 
2,000 votes and their share of the 
vote fell 2 per cent to 10.5 per cent 
They won three seats, losing one. 

A jubilant Herr Easpanaze Sim- 
ma, leading candidate for the 


Greens, admitted surprise at the 
scale of his party's success, which is 
seen as a major breakthrough and 
a political event which' will have im- 
portant political repercussions. In 
the last general election, in 1983. 
the share of the vote of the two 
Green parties which then ran sepa- 
rate campaigns was only 3 2 per 
cent 

“I said that people were not satis- 
fied with the established parties 
and wanted to vote for something 
new, hut I never imagined that we 
would give t h e m such a dr ubbing ." 
Herr Simma said. 

The poor showing of the main 
parties confirms a trend which has 
been apparent for some time and 
which indicates that an increasing 
number of Austrians are growing 
tired of the old parties and switch- 
ing their votes away from consen- 
sus and established politics. 

His was the case in recent pro- 
vincial elections in Carinthia where 
the local Liberal Party candidate 
won a substantial share of the vote 
on the basis of a strongly national- 
ist and populist campaig n conduct- 
ed in clear opposition to the party's 
leadership. 

What has been so far perceived 
mainly as protest vote may now 
take on a new and more permanent 
significance. 

A spokesman for the Chancellery 
admitted yesterday that the results 
were bad for the established parties 
and that the Government would 
have to pay much more attention to 
issues raised by the Greens. 







Herr Barrel (left) yesterday with Herr Alfred Dregger, head 
of the CDU/CSU parliamentary grouping 

Barzel prepares to fight 


BT OUR BONN CORRESPONDENT 


HERR RAINER BARZEL, the 
Speaker of the West German 
Parliament who is fighting for 
his political life, yesterday 
categorically denied he had 
received money from the Flick 
industrial concern. 

His statement is the clearest 
sign yet that be will fight to 
the last to avoid resignation, 
either before or after his 
appearance tomorrow before 
the parliamentary committee 
probing alleged payments by 
Flick to leading politicians in 
the late 1970s. 

The affair, which has already 
brought about the resignation 
last June of Count Otto Lambs- 


dorff, the former Economics 
Minister, revolves around 
whether such payments were 
to secure favourable tax treat- 
ment on capital gains of more 
than DM 800m (£210m). 

The allegations against Herr 
Barrel concern DM 1.7m he 
received between 1978-79 from 
the Frankfurt legal practice of 
Herr Albert Paul, which was 
also acting on behalf of Flick. 

Herr Barzel declared yester- 
day that the money he had 
received from the practice, for 
which he then worked, was 
u not Identical ” with payments 
made to it by Flick. Herr Paul 
insisted on the same point 


Italian TV dispute settled 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government has 
legalised private nationwide TV 
networks, thus ending the uncer- 
tainty which last week culmi- 
nated in several important 
private transmitters being shut 

The cabinet has Issued a 
decree which makes legal Italy’s 
three national television net- 
works, ail of which are con- 
trolled by Sig Silvio Berlusconi, 
a Milanese entrepreneur. Their 
audience at times is claimed to 
be greater than that of the RAJ, 
the state broadcasting system. 

There has always been serious 
doubt whether private broad- 
casting was legal on anything 
more than a local basis. Slg 


Berlusconi's networks avoided 
the problem by broadcasting the 
same ’ programmes simultan- 
eously from chains of local sta- 
tions using pre-recorded cas- 
settes. 

Last week, however, magis- 
trates closed his stations in 
three areas on the grounds that 
they were breaking the law by 
operating a national network, 

Sig Berlusconi appealed to 
Sig Bettino Graxi, the Prime 
Minister, within 24 hours of 
the decision. He also urged 
viewers to telephone the Prime 
Minister's office to complain at 
the loss of their favourite pro 
grammes. 


Turkey tries 
to enlist 
Iran against 
Kurd rebels 

By David Bardjard in Ankara 

ANKARA'S relations with 
Iran, normally cordial and 
businesslike. have been 
strained by Tehran's apparent 
reluctance to co-operate with 
Turkey and Iraq in a crack- 
down on Kurdish rebels in 
the mountainous region 
where the three countries 
meet, 

Turkey admits 18 soldiers 
have died in clashes since 
mid-August, though some offi- 
cials say privately that the 
figure is nearly twice that. 

Mr Ali Tanriyar, Turkey’s 
Foreign Minister, and Gen- 
eral Nec'det Orztorun, the de- 
puty Chief of General Staff, 
were yesterday in Tehran 
to try to soften Iran’s 
opposition to cross-border 
operations. 

One factor In the recent 
fighting seems to have been 
the displacement of large 
numbers of Kurdish tribes- 
men from Iran into areas 
south of Van in eastern 
Turkey during the summer. 

Prime Minister Turgot Ozal 
last week indicated that 
Turkey might be ready, If 
Baghdad agreed, to launch 
operations into Iraqi terri- 
tory where large numbers of 
fugitive Kurdish rebels are 
believed to he based. Officials 
here still disclaim the sug- 
gestion that Turkey has made 
any significant incursion In- 
to Iran of the sort seen in 
Stay last year. 

However, it looks as If 
large-scale helicopter opera- 
tions in Turkey have forced 
most of the Kurdish guerrilla 
groups to flee into Iran or 
Iraq, and that Turkish policy 
is concentrating on long- 
term solutions to avoid 
future flare-ups. 

All the country's political 
leaders have now paid visits 
to the southeast, and the 
area's social and economic 
backwardness is being 
stressed In Press reports. 

The underlying problem, 
however, remains the virtual 
impossibility of sealing off the 
mountainous frontier. There 
Is talk of shifting at least 
some border villages to more 
secure areas. At present it 
still appears possible for local 
Kurdish groups to cross vir- 
tually at wilL 

With nearly 8m Kurdlsh- 
speakers In its 47m popula- 
tion, Turkey has always been 
worried about the growth of 
Kurdish separatist move- 
ments. 

The 1982 constitution and 
subsequent legislation strongly 
discourages public use of the 
language and emphasises the 
need for assimilation. 

Recent guerrilla attacks 
seem to have been inspired by 
two of the six main separatist 
factions — supporters of the 
sons of the late Mullah 
Mustafa Barnaul and the 
Kardlstaa Democratic Party, 
and the PKK or Workers' 
Party of Kurdistan, a Marxist 
group established In Turkey 
in the 1970s. 

• Mr Ozal inaugurated one 
of Turkey's principal energy 
projects at the weekend when 
the first unit of die lignite- 
fuelled A/sin EMstan power 
station went into operation. 

The plant, which has four 
units with a total capacity of 
1360 mW, has been under 
construction for seven years 
with support from the World 
Bank, the European Invest- 
ment Bank, and the Saadi 
Development Fund, as well as 
financial backing from West 
Germany, France, Italy, the 
U.S* Japan. 

The Prime Minister said the 
total cost of the project 
would he around $L3bn. 

B A consortium of the 
Istanbul-based construction 
group, Enka, and BBC 
(Brown Boveri) has been 
awarded a 3203m contract to 
build a liquid petroleum gas- 
powered electricity station at 
Hamitabad In . Thrace, the 
site of Turkey’s largest nat- 
ural gas fields. 


MINISTERS AGREE OLIVE OIL PROPOSAL TO PUT TO SPAIN 

EEC pledge on Portuguese entry 


BY QENT1N PEEL AND IVO DAWNAT IN LUXEMBOURG 


FOREIGN MINISTERS of the 
European Community yesterday 
agreed that the process of 
bringing Poriupal into the 
Community was “ irreversible,” 
and spelt out their determin- 
ation tg complete i: by January 
1. 1986. 

They also made progress 
towards a common position on 
outstanding problems m the 
parallel negotiations with 
Spam, including how to control 
overproduction of olive oil. 

Meeting after three successive 
failures to advance the nego- 
tiations, the ministers £nalised 
a " statement of agreement ” 
which they will present to the 


Portuguese team today. 

I: will say that they have 
already reached agreement on 
several key areas and will 
“ express their determination 
to reach mutually satisfactory 
negotiated conclusions " on the 
other areas 21 a very early date. 

*■ This situation makes It 
possible to cocSrm tfcs srrever- 
s.'ole character of the process 
of integrating Portugal into the 
European Communities,'’ it 
adds. “ Without prejudice to the 
competence of the national par- 
liaments. i: is the firm objective 
that the new enlargement of 
the Community should become 


a reality on January 1, 1986." 

The statement, although im- 
portant more in symbol than in 
substance. underhues the 
greater degree of progress in 
ihe negotiations with Portugal. 
However, there was also some 
progress yesterday on agreeing 
a common EEC position OB a 
mmi-package of problem areas 
affecting Spain. 

Most importantly, the mini- 
sters agreed a common stand on 
an olive oil regime which is 
certain to suffer a substantial 
increase in costs from the pre- 
sent Ecu Ibn (£590m) a year 
when Spain joins. The Issue has 


been one of the most con- 
troversial In the talks. 

The compromise clears the 
path for guarantee thresholds 
or ceilings on the amount ef 
cash available in aids. However, 
it docs not spell out how tha 
ceihng will be Introduced, 
leaving it to the European 
Commission to examine the 
problem when It arises. 

In an addendum, the West 
Germans put on record that the 
Council has also accepted that 
limits on aid payments will be 
brought in within a year ot Che 
Community going Into, surplus 
on olive oil. 


Brussels stands by car distribution proposal 


BY PAUL CHEE5ERIGHT IN BRUSSELS 


1 THE EUROPEAN Commission 
| is not prepared to ease any 
I further the conditions under 
which the motor industry can 
I continue using its exclusive car 
j distribution systems. 

Mr Frans Andriessen, the 
Commissioner in charge of com- 
petition, left this message yes- 
terday with the European 
Bureau of Consumer Unions at 
a meeting to discuss the latest 
draft regulations for the motor 
industry. 

The industry has been fight- 
ing a fierce battle against some 
of the proposed regulations: in 


particular one aimed at bring- 
ing pre-tax car prices more into 
line throughout the Community 
and another which would force 
them to make all the models 
they produce available in all 
EEC markets. 

after the meeting there were 
no plans to change the draft, 
which they felt was a fair 
balance between consumer 
interests and industry needs. 
But they noted that the Com- 
mission will have another round 
of discussions early next month 
with governments of the Ten. 

Mr Andriessen 's intention Is 
to have the exemption and con- 


ditions approved bv the full 
Commission by the end of the 
year. 

From die consumers point of 
view the Commission's position 
has been progressively watered 
down. 

They pointed out that the 
ban on price differentials of 
more than 12 oer cent between 
one country and another had 
been dropped from the draft 
regulation itself. It will instead 
be a guideline: the Commis- 
sion would use its power under 
the competition regulations to 
mount investigations into 
breaches of the guideline. 


turbed that the regulations wilt 
The consumers are also per- 
nor -provide for professional 
parallel Importers — trade 
organisations which would have 
their own distribution networks 
running alongside those of the 
manufacturers. 

But the Commission believes 
that If the regulation specifies 
that cars must be freely avail- 
able to consumers and that 
parallel imports can take place 
only when a parallel trader u 
responding to a specific order, 
then the needs of consumer 
and industry are met- 
Commission officials said 


Algiers visit stirs bitter French memories 


BY DAVID MARSH IN PARIS 

PRESIDENT Francois Mitter- 
rand has run into a torrent ot; 
domestic criticism by deciding' 
to send M Claude Cheysson, the* 
French Foreign Minister, to, 
official ceremonies in Algiers' 
next week marking the 30th 
anniversary of the nationalist 
uprising against France. 

The decision was announced 1 
after a brief visit to the 
Algerian capital by M Hitter-’ 
rand last Friday, and under- ; 
lines the anxiety in Paris to’ 
patch up relations with Algeria. 
These have come under recent 
strain, above all because of a 
rapprochement between France 
and Morocco, Algeria’s long- 
time sparring partner over ter- 1 
ritorial claims In the Western 
Sahara. 

M Cheysson’s visit for cele- 
brations on November 1, which 


dor the first time has been 
declared an Algerian national 
(holiday, is stirring particularly 
hitter memories of the coun- 
try’s eight-year fight tot 
.independence. 

The early hours of November 
‘l 1954 saw a wave of guerrilla 
attacks against French settlers 
and government Installations. 
This first action by the FLN, 
the Algerian liberation front, 
(caused seven deaths and 
•ushered in the bloody conflict 
which led eventually to inde- 
pendence in July, 1962. 

• Hackles have been raised 
.particularly on the French 
•Right and among associations 
-of former Algerian settlers. 

M Jean-Claude Gaudin. head 
‘of the opposition UDF parlia- 
mentary grouping dose to 
(former President Giscard 
.d’Estaing, said France could 


maintain diplomatic links with 
its former colony without 
having to join in commemora- 
tion of an event with u painful 
and tragic memories." M Jean- 
Marie Le Pen. the ultra-right 
Natlional Front leader, has 
promised a demonstration 
against the visit on November 1. 

Misgivings have also been 
voiced within the Socialist 
party. Hie Government has 
tried to draw a parallel between 
burying the hatchet over the 
Algerian war and last month's 
formal act of reconciliation at 
Verdun between M Mitterrand 
and Chancellor Helmut Kohl of 
West Germany over the millions 
who died in the First World 
War. 

But M Alain Peyrefitte, the 
former Gaul] 1st minister, 
pointed out yesterday that the 


Battle of Verdun took place 68 
years ago, whereas the 
Algerian ceremonies would be 
“ intolerable ” for many French 
people because they had not yet 
had time to forget. 

M Mitterrand’s own trip to 
Algiers for talks with President 
Chadii Benjedid was the latest 
French effort to placate the 
Algerians after the French 
President's talks with King 
Hassan of Morocco Jn August 
Following the Libyan-Morocco 
treaty of unity signed a week 
earlier, these helped pave the 
way for last month's Franeo- 
Libyan accord to withdraw 
troops from Chad, and raised 
fears in Algiers that French 
policy In North Africa was 
moving decisively in favour of 
both Rabat and Tripoli, with 
which Algeria also has a long- 
standing territorial dispute. 


Iceland PM in bid to break strike deadlock 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


ICELAND’S Prime Minister, Mr 
Stein Grimizr Hennannsson, met 
leaders of the island's striking 
public-sector workers last night 
in a fresh attempt to break the 
deadlock in the three-week-old 
dispute, which has brought 
Iceland’s foreign trade to a 
virtual standstill. 

More than 10 ships are now 
anchored outside the main port 
of Reykjavik unable to offload 
their cargoes because of the 
strike by harbour pilots and 
customs officials. 

The first shortages are 


appearing in shops with cigar- 
ettes and tobacco in short 
supply. The first layoffs have 
started in Icelandic industry 
becauseof a growing shortage 
of raw materials. 

Stocks of fish products — Ice- 
land's most important export — 
are reaching a crtically high 
level and could soon begin to 
trigger lay-offs in the all- 
important fish-processing sector. 

Leaders of local authorlity 
workers in Reykjavik, who 
broke ranks last week and accep- 
ted a wage offer from the muni- 
cipal authorities, were rebuffed 


at the weekend by an over- 
whelming majority of their 
members who voted to reject 
the deal. 

More than 10 ships are now 
anchored outside the main port 
of Reykjavik unable to offload 
their cargoes because of the 
strike by harbour pilots and 
customs officials. 

After restarting for a couple 
of days last week, bus services 
and other local services closed 
again yesterday. 

With unity restored, the atti- 
tude of the 11,000 strikers 
'appears to be hardening. 


further increasing pressure on 
Iceland's Centre-right Govern- 
ment to reach a settlement. 

Leaders of the Island’s In- 
dustrial workers promised yes- 
terday to avoid any actions that 
could undermine the public 
sector strike. 

State and local authority em- 
ployees are striking In support 
of immediate wage demands of 
around 30 oer cent. 

But the best authorities have 
offered to date is a series of 
staged wage rises and income 
tax cuts amounting to around 
14 per cent over 16 months to 
the end of 1985. 


Norway plans buffer against oil price shifts 


BY FAY G JESTER IN OSLO 

A BUFFER fund to shield Nor- 
way’s economy from fluctua- 
tions in offshore oil and gas 
revenue has been proposed in 
a Government White Paper. 

An Inter-ministerial commit- 
tee will he appointed to work 
out the practical aspects of 
establishing such a fund for 
investment abroad — if oil 
revenues allow over the next 
few years. 

The White Paper stresses, 
however, the uncertain outlook 
for the sector generally, and the 


need for flexible policies. Prices 
may well fluctuate widely, cur- 
rency exchange rates are unpre- 
dictable and little is known 
about the cost of developing 
deep-water fields. Those in- 
clude many of Norway’s richest, 
untapped discoveries. 

Future depletion policy will 
disregard the theoretical pro- 
duction “celling" of 90m tonnes 
of oil equivalents (toe) annually 
fixed by Parliament about a 
decade ago. In fact it has never 
been reached: output this year, 
at just under 60m toe, will 


be a record, and is expected to 
be about 2m toe lower next year 
because of a fall in Ekofisk 
production. 

Depletion strategy will be 
shaped by factors including 
foreign policy considerations, 
and the need to maximise 
profits, protect the environment, 
to avoid excessive dependence 
on the petroleum sector, to 
spread the benefits at offshore 
activities to Norway's eco- 
nomically underdeveloped 
areas, and to keep offshore in- 
vestment as steady as possible. 


This last reflects concern for 
oil-related industry which faces 
a shortage of work because in- 
vestment in offshore develop- 
ment is set to decline. 

The Government, says the 
White Paper, will try to ensure 
that total Investment does not 
fall below a "reasonable" 
leveL 

The long-term aim is to build 
up and strengthen the offshore 
related industry so that it can 
compete on world markets and 
become less dependent on 
Norwegian Shelf contracts. 


Shape of Swedish model may gain new dimension 


“ ONE must rise above the 
squabbles and look to the bigger 
issues" are weighing heavily on 
chairman of the Lands organ isa- 
tionen (LO), the Swedish blue 
collar trades union confedera- 
tion. " If we don't handle this 
situation properly now, we will 
have problems for many years 
to come." 

As the starting gun fires on 
Sweden's marathon 1985 wage 
negotiations, the “ bigger 
issues,’’ are weighing heavily on 
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both sides. The talks will play 
a key role in the succors or 
failure of Sweden's bold econo- 
mic experiment and determine 
the tone of industrial relations 
for years to come. 

The Government's experi- 
ment-trying to grow Its way 
back into economic balance 
Without sacrificing its fabled 
social safety net— hinges largely 
on exports. The Government 
wants to keep wage costs down 
as part of the export effort and 
to do this, feels that a return 
to the central bargaining of 
recent years is essential. This 
year's pay talks were conducted 
on an individual union-to-em- 
ployer basis and predictably re- 
sulted in a series of widely 
varying agreements. 

As the benefits of Sweden's 
late-1982 devaluation begin to 
erode, Mr Olof Palme's Govern- 
ment has estimated that to 
expand exports by more than 


David Brown in Stockholm previews the new round of pay talks 
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halving inflation from 7.7 per 
cent to 3 per cent by the end 
of next year, the unions will 
have to keep wage costs to 
below S per cent. 

Pressure for a moderate and 
centralised settlement comes 
on the heels of eight years of 
declining real incomes for 
industrial workers but at a 
time when many employers are 
determined not to sacrifice the 
new-found flexibility of de- 
centralised bargaining. 

Early this year the Govern- 
ment Invited the “ labour 
market partners " to a series of 
summit meetings at the prime 
minister's office at which the 5 
per cent guideline was 
accepted in principle by all 
sides. 

Having agreed on their 
“ responsibility to society,” 
they are now trying to find 
some way of discharging It in 
line with their own goals. 

The 2.2m member LO trade 
onion confederation took the 
first step last month, stressing 
an improved benefits package 
which includes shorter working 


hours, longer vacation and more 
sick leave, as well as a 1 to 2 
per cent rise in post-inflation 
income. 

Moreover, it called for 
centralised talks to reach a 
“ framework agreement " for 
next year. 

As expected, SAF, the 
employers' federation, last week 
rejected the initial bid. Carry- 
over costs from the current 
agreements together with the 
benefits package would mean a 
rise of 9.4 per cent in wage 
costs before any pay increase, 
It insists. 

Significantly, however, the 
employers on the whole are 
prepared to continue central 
“ discussions ” although SAF 
has steered clear of using the 
word "negotiations.” 

As the two sides now begin 
their annual verbal minuet, 
however, there are several un- 
resolved problems which bode 
ill for an early settlement 

Many of the same pressures 
which lead to the breakdown of 
centralised bargaining last 
year — primarily pay differen- 


tials between both blue and 
white collar workers in the 
public and private sectors — 
have, if anything, worsened. 

Leaders of the more than Jm 
state and local authority 
workers, invoking a controver- 
sial escape clause in their 
current pay deal. have 
demanded a renegotiation. 
They claim that private sector 
agreements have left them far 
behind. This opens the door to 
a potentially troublesome series 
of leapfrogging pay claims. 

One industrial union chief 
has already threatened to with- 
draw from any centralised wage 
talks if the ' public sector 
workers get a better deal- 
jeopardising the LO’s attempt 
to maintain a common front in 
this year's talks. 

Moreover, there is tension 
within the LO between lower 
and higher paid workers. Those 
in the highly profitable engin- 
eering sector, which accounts 
for over half of Sweden’s export 
earnings, are pressing for a 
bigger share of the profits. 

The white collar unions in 


the private sector have agreed 
in principle to co-operate in 
this year’s bargaining with the 
LO, following years of disagree- 
ment on both sides, but it 
remains to be seen how this 
works out in practice. 

At stake is the future of the 
so-called "Swedish model” of 
centralised collective bargaining 
which originated in a 1938 
** basic agreement ** under which 
unions and employers consented 
to coordinate their pay-setting 
efforts in return for government 
non-intervention. 

This agreement is credited 
with having ensured Sweden’s 
enviable post-war record of rela- 
tive labour-management peace, 
but it hag not done so without 
a cost. 

Solidarity has meant that un- 
profitable companies paid more 
and profitable ones less than 
they could otherwise afford on 
wages. The employers have 
long faulted the system for its 
inability adequately tv reflect 
varying levels of corporate 
profitability and productivity. 

It was their successful effort 
to exploit existing dissent 
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between higher and lower paid 
unions grouped in the LO 
which wa* the main reason 
behind the decentralisation of 
the 1984 talks. Once won, this 
flexibility is not something the 
employers will easily surrender. 

The unions and employers 
may succeed in patching to- 
gether an 19S5 pay package in 
spite of the difficulties. Making 
the broader choiee, bet weep the 
security of contr&li&ed bargain^ 
tag on the one hand and tha 
flexibility of the decentralised 
system on the other, which will 
determine the future shape of 
the "Swedish model.” is likely 
however to be far more difficult. 


Concern at 
the top for 
Soviet _ 

agriculture 

By'otvM Mian " ~ . . . 

| THE - SORRY Maty of Soviet 
agriculture abd the mpf« 

I record grain imports in the com* 
) mg year are expected w dwni- 
! n&tt today** special aeaawn of 
; the Com«um*r_P«Tiy ctnrnl 
{ committee, though key leader- 
j ship changes cannot au» no 
ruled out. 

The contmitiae, which has 
rnons thin SOOfcll 
from all walk* at the Soviet 

party establishment, normally 

meets twice a yew to take da«- 
sions which are. then promptly 
ratified by the Supreme Soviet 
{Parti ament).: 

The regular autumn session is 
normally held In November or 
December to set the next year a 
economic targets, but this week's 
special meeting w«n» to indi- 
cate recognition that manage- 
ment or the farm sector naeda 
further reshaping --before.- the 
rest of the I9» plan can tali 
into place. 

The man In overall.. ebarita 
of agriculture -appears JWr. 
at usual, to sidestep criticism. 
Since he took over agriculture, 
first in 1«7B as a central com- 
mute* secretary and then four 
roars ajto as a Dill politburo 
manb«V Mr ■■WWmw ««**■ 
chev has gltded ever higher. 

With recently added responsi- 
bilities Tor foreign policy, party 
administration and ideotajty. he 
is tiic only politburo member*** 
apart from President Konstan- 
tin Chernenko, whose purview 
spans foreign and domestic 

,f This power-bare seems rela- 
tively impragMble, even 
though, 1»» a -dilate trfect of 
Kremlin tea-leaf reading. Mr 
Gorbachev w jnoWeed last 
week to have- appeared on the 
fringe, not in the middle of. a 
photographic line- up of tho 
politburo in Aw Soviet Press. 

Shaken up 

Mr Chenrtbko made no sig- 
nificant personnel changes at 
last April's central committee 
session, aside from making him- 
self President. Perhaps the 
busy Mr Gorbachev will now 
devolve part of bis agricultural 
portfolio to a central commit- 
tee secretary such as be war 
in 1978-80. or the ministries 
dealing with farming may be 
shaken up. . 

Agriculture- has coursed par- 
ticular concern this year; the 
central committee already held 
a special ' , conference" on it In 
March. It is easy to are why. 

Despite the heralded food pro- 
gramme of May 1982. this year's 
grain harvest will amount only 
to 175m-180m tonnes, accord- 
ing to the U.S. Agriculture De- 
partment, and may necessitate 
some 50m tonnes of Imports, an 
all-time record. 

This must be a serious dis- 
appointment, particularly when 
weak world oil pr* ei make U all 
the harder for the Soviet Union 
to pay the $7bn-$8bn grain Im- 
port bCH out of current export 
earnings, as distinct from re- 
serves or borrowings. Moscow 
has large reserves, but has also 
been borrowing in the "West this 
year. 

Soviet fanning has always 
been subject to unpredictable 
hazards and irrational cures. An 
illustration of this came last 
week when The head of the 
weather service was dismissed 
for falling to Rive adequate 
warning of severe tornadoes 
last June A similar hunt may 
be on for scapegoats for the poor 
grain . crop. 

Accusations 

Certainly, the .Press' has this 
year been flaying the farm sector 
for its poor performance — with, 
for instance, general claims that 
a. third.. of all farms still oper- 
ate at a loss, and have no concept 
of efficiency, and specific accu- 
sations last week that kolkho: 
(collective farm) managers in 
the Ukraine and Kazakhstan 
have been embezzling funds. 

The general- -fedlng seems to 
be that "the fault lies with the 
implementation, not the goals, 
of the 1982 food programme. 
This introduced two main re- 
forms: . . 

• To obtain a better return on 
heavy state investment in farm- 
ing, rising to 33 per cent of total 
investment In the 1986-90 plan, 
regional agro-industrial organ- 
isations fiapos 'were created. 

These would co-ordinate, at a 
regional level, all inputs of 
machinery, fertiliser and so on. 
Rapes, however* remain weak, 
because factories are still more 
responsive to central ministries 
than regional official*. . 

• “Worker brigades: can. subcon- 
tract from state farms to do 
certain tasks, sueft-aa cultivating 
a .ret acreage from sowing to 
harvesting, and to keep the 
profits themselves: ■■ - 

fiat this system of incentives 
has only been Introduced par- 
tially, because - many farm 
labourers prefer io work under 
direct supervision or a- guaran- 
teed wage. 

Otter reforms since 1982 
Include a big increase ta pro- 
ducer prices for fared products 
(but not retail prices -—and so 
subsidies haro - ; increased 
further) and more attention on 
the handling, storage and dis- 
tribution of food. : u distinct 
from its production. 

Up to 15 per cent, of the 
grain., harvest (perhaps 25m 
tonnes this year)-- 1* blown off 
trucks ~or rots in damp silos. 
This compares with post-harvest 
losses of around 5 por cent In 
most Western countries. 
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Peres turns down 
U.S. offer to delay 
$500m repayment 


BT DAVID. LENNON IN TEL AVIV ■ 


MR SHIMON PERES. Prime 
Minister, said yesterday that 
Israel would not take up an 
American offer to postpone the 
repayment of US$500m bor- 
rowed from the U.S. He said Mr 
George Shultz, the American 
Secretary of State, bad offered 
a -80-day deferment to help 
Israel overcome its immediate 

foreign currency reserves 

crisis. 

"We noted the offer of the 
Secretary of State, but decided 
not to take it up at present 
because we believe that, bar- 
ring unforeseen developments, 
we wiU be able tx> repay our 
debts on time in the future, as 
we did in the past,” the Prime 
Minister toid the Knesset yes- 
terday. 

Last week. senior government 
officials announced that the 
offer bad been acepted, but 
was denied by the State Depart- 
ment which insisted that it bad 


only been one of a number of 
suggestions raised in discus- 
sions with- Mr Peres during his 
visit to Washington earlier 
this month. 

No announcement was made 
during the Premier’s visit about 
this offer and. It only became 
public after Israel radio’s 
Washington correspondent 
broadcast it following Mr 
Peres’s return home. The 
Premier’s aides said it had 
been kept secret so as not to 
disturb Israel’s other creditors. 

Explaining the about face in 
Israel’s position on the debt 
deferment, the Premier’s 
spokesman said yesterday even- 
ing that Israel had intended to 
accept the offer but then recon- 
sidered its decision. 

The $500m in question had 
been borrowed in 1974 and is 
due to be repaid between now 
and the beginning of next year. 
Israel’s total debt to the U.S. 
is in the region of SlObn. 


Iraq claims 2,500 Iranians 
killed in five-day battle 


BY OUR MIDDLE EAST STAFF 

IRAQ claimed yesterday to have 
killed nearly 2,500 Iranian 
troops in the past five days, of 
fighting in the border area east 
of the capital Baghdad. 

Iran launched a limited offen- 
sive in the early hours of last 
Thursday morning, aimed at 
capturing several heights from 
which it said Iraq, was bombard- 
ing its villages. 

The Iranian offensive appears 
to have been at least partially 
successful and Tehran radio 
Claimed yesterday that over the 
weekend it beat back five 
attempted Iraqi counter attacks. 

However, Baghdad radio re- 


ported that following a visit to 
the front by President Saddam 
Hussein its troops had re-occu- 
pied several positions seized 
during the Iranian offensive. 
This was the first indication that 
Iraq had been forced to give any 
ground in the fighting. 

An Iranian military com- 
munique yesterday said that an 
Iraqi armoured brigade had 
been destroyed during the fight- 
ing and that several aircraft and 
helicopters had also been shot 
down. Hashemi Rafsanjani, the 
Speaker of the Iranian Parlia- 
ment, Claimed that Iraqi forces 
had suffered “ irreparable 
damage.” 


3 die in Colombo blasts 


THREE PEOPLE were killed 
and at least TO Injured in a 
series of bomb explosions in 
the Sri Tjmiraw capital of 
Colombo yesterday, according 
to Sri Lankan security officials. 
Oar Foreign Staff reports. 

The explosions appear to be 
part ’of an offensive launched 
in early August by Tamil 
rebels fighting for a separatist 
state in Ike northern and 
eastern parts of this island 


nation. The latest wave of 
violence brings to well over 100 
the people who have died in 
the last 11 'weeks. 

The security authorities 
declared a nationwide security 
alert and launched a wide- 
spread search for suspects 
following the explosion of seven 
bombs in and around the capital 
early yesterday morning. Later 
three other bombs were dis- 
covered in the city and defused. 


S. Africans 
fall to 
appear In 
UK court 

By Patti WaJdmelr 

SOUTH AFRICA has failed to 
return four South African busi- 
nessmen to Britain to appear 
before a Coventry court on arms 
smuggling charges in apparent 
retaliation at the UK's refusal 
to evict three anti-apartheid 
activists from the British consu- 
late in Durban. 

Their counsel, Mr George 
Carman QC, said the four were 
prevented from appearing by 
their Government Mr Pit 
Botha, South Africa’s Foreigr- 
Minister, said last month that 
Britain's refusal to evict the 
Durban refugees absolved 
Pretoria of its responsibility 
to return the men. 

A South African diplomat 
waived his diplomatic immunity 
1o give th« Coventry court a 
guarantee That the men would 
return for the trial A £400,000 
bail was posted by Pretoria. 

The British Foreign office 
said yesterday it was consider- 
ing the situation but bad no 
immediate reaction. 

Britain has recently hardened 
its stance on the Durban three, 
expressing exasperation at their 
continued political statements 
and strongly hinting that they 
may be expelled if they continue 
to maintain such a high profile. 


Sudan devalues 
currency 

SUDAN HAS devalued the 
commercial bank rate for the 
Sudanese pound by 14.4 per cent 
against the dollar, increasing 
the price of one dollar sold at 
branches of commercial banks 
to S£2_l from S£1.B. 

The official rate for the dollar, 
the rate at which most trans- 
actions are conducted, is 
unchanged at S£L3. 

The new commercial rate will 
apply to foreign exchange sold 
on the free market by commer- 
cial banks for transactions 
involving non-essential imports, 
private invisibles and certain 
kinds of capital transaction. 

The devaluation is not 
believed to form part of the 
country's SDR 90m (£75m) 
programme with the Inter- 
national Monetary Fund agreed 
in June. Only one SDR 20m 
tranche has so far been drawn 
and Sudan's failure to draw the 
scheduled second tranche early 
this month indicates that the 
country is having difficulties 
meeting the conditions attached 
to the credit. 


Chris Sherwell and Emilia Tagaza in Manila on a growing political controversy 

Attacks build up against Aquino murder inquiry board 


THE OFFICIAL inquiry into 
last year’s assassination of 
Philippines opposition leader. 
Hr Benlgno Aquino, ccrne 
under publie attack for the 
third tone in a week yester- 
day, fuelling concern over 
continued delays In formal 
publication of its report. 

The assaults, on the in- 
tegrity or the five-member 
fact-finding board, are seen 
by some as part of an orches- 
trated last minute attempt to 
discredit its widely leaked 
findings, that Mr Aquino was 
the victim of a military con- 
spiracy. 

In the latest Incident, Brig 
General Luther Custodlo, who 
was head of the Aviation 


Security Command, (AV- 
SECON) at the time of the 
Manila Airport killing, yester- 
day condemned the inquiry 
team for allegedly offering 
inducements to witnesses who 
testified at its hearing. 

Last week, Mr Selso 
Loterina, a Philippines air- 
line ground mechanic, un- 
expectedly retracted his 
earlier testimony that Hr 
Aqimo was shot as he 
descended the steps from the 
aircraft. His evidence, he 
said, had been motivated by 
the inquiry team’s “ false 
promises’’ or U.S. emigra- 
tion. 

Inquiry officials have since 
declared that the retraction 
will not change its main find- 


ings, which damns the official 
version of the killing — that a 
lone communist gunman, Mr 

Rolando Galman, broke 
through the tight security' 
cordon and shot Hr Aquino 
on the airport tarmac. 

General Custodlo, who 
could be named by the 
inquiry, claimed yesterday 

that one of his own 
AVSECON men had also been 
offered a trip abroad, and 
alleged that non-military wit- 
nesses had received offers as 
welL 

In a third, related attack 
on the inqnliy, the lawyer 
representing the AVSECON 
men involved in the affair, 
answered questions in a 
lengthy televised programme, 


rebroadeast repeatedly over 
the weekend. He criticised 
the secrecy of the hearings, 
and used last week’s retrac- 
tion tq butress his clients' 
defence. 

The inquiry team, though 
agreeing that there was a 
conspiracy, is still 
thought to be split 4-1 over 
whether to associate General 
Faolan Vex, the armed forces 
chief. In the affair. 

The board Is now likely to 
produce two versions of its 
findings. But two months 
after the originally targeted 
publication date of August 21 
— the anniversary of Mr 
Aquino's death— no firm date 
has been fixed. 

• Thousands of office and 


factory workers walked or 
hitch-hiked to work today 
when minibus drivers starred 
a two-day strike lu major 
cities In the Philippines to 
protest against fuel price In- 
crease of 17 per cent an- 
nounced Friday, Reuter 
reports from Manila. 

Hr Agapilo Aquino, brother 
of the murdered opposition 
leader, told reporters the 

strike was a new form of 
protest against President 
Ferdinand Marcos. “IVe call 
on everybody to join us in 
civil disobedience against the 
dictatorial regime.” he said. 

Organisers said at least 80 
per cent of the 120,600 
registered minibus drivers 
were refusing to work. 


Philippines military placed firmly on the spot 


UNTIL this year. General 
Fabian Ver was virtually 
unknown outside the Philip- 
pines. Even at home, as chief 
of the country’s armed forces, 
be was hardly a public figure, 
and seemed happy stay in the 
shadow of President Ferdinand 
Marcos. 

But things have changed since 
the brutal assassination 14 
months ago of the popular 
opposition leader Benigno 
Aquino. An inquiry into the 
killing is expected soon to con- 
firm that Mr Aquino was the 
victim of a military conspiracy. 
General Ver, and the whole 
Philippines military, are on the 
spot. 

The armed forces chief has 
already given an unusual series 
of interviews to a weekly fringe 
magazine, in which he has 
insisted he had nothing to do 
with the slaying and said he 
would not resign if the military 
is found guilty. 

Groups of past and serving 
officers, locked in intense argu- 
ment over the inquiry, have 
started issuing public statements 
about their loyalty to Bag and 
country. But some are privately 
demanding that those involved 
in the assassination be brought 
to justice. 

It may already be too late, 
however, for the Philippines 
military to salvage its sunken 
reputation. Its increasing role 
in maintaining security and 
order under President Marcos 
was already being seriously 
questioned before Mr Aquino's 
death. A finding against it, 
naming the military figures in- 
volved, could be devastating. 

In one sense that would be 
ironic, because even now the 
military’s involvement in 


domestic affairs is less visible 
and less pervasive than In 
neighbouring countries like 
Indonesia and Thailand. A 
military career in the Philip- 
pines does not automatically 
offer individuals a sure route to 
business or political success, for 
example, and top military men 
point lo a long-standing reputa- 
tion for .neutral professiona- 
lism, springing from a 
proud battle tradition that 
goes back to the 1890s. 

Nineteen years of President 
Marcos's rule have nevertheless 
altered the popular impression 
of the military substantially. Mr 
Marcos's declaration of martial 
law in 1972 thrust the military 
squarely into the political 
arena. In giving it vast new 
powers and responsibilities over 
civilians, he exposed it to poli- 
tical attack. 

Its size has quadrupled to 
more than 200,000, and its 
budget has risen by an even 
larger factor, helped by U.S. 
payments for the use of naval 
and air force bases. Defence 
will take 11.7 per cent of this 
year’s total government spend- 
ing of pesos 67.3bn (£3bn) but 
experts say the true figures are 
much higher. 

But the military's efforts to 
contain a communist guerrilla 
insurgency have utterly failed. 
The number of armed insur- 
gents has grown to the point 
where the U.S., the Philippines’ 
most powerful ally, is warning 
publicly of a possible com- 
munist take-over within ten 
years if current policies con- 
tinue. 

The extra spending has been 
unmatched by political reforms; 
the military's involvement in a 
national development pro- 
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General Ver: regular access 
to President Marcos 

gramme is reckoned to have 
produced few results. Reports 
of corruption, brutality, extor- 
tion and arbitrary executions 
have created the impression of 
an underpaid, often ill- 
disciplined monster organisa- 
tion unable to manage the 
power it has been given. 

This image has been rein- 
forced by the violent dispersal 
of demonstrating crowds and 
the deployment of “secret 
marshals" on the city streets 
earlier this year to dispense 
justice through the barrel of a 
gun — a move which was subse- 


quently reversed under irresist- 
ible public pressure. 

Under Gen Ver, who was 
appointed in 19S1. the same 
year martial law was lifted, 
the influence of the military 
appears to have grown. Gen 
Ver, who hails from Mr 
Marcos’s home province, is now 
one of the few individuals with 
regular access to him. a fact 
which annoys certain ministers. 
He controls the intelligence and 
security network and can even 
sit in on cabinet sessions. 

Gen Ver has also centralised 
control of the armed forces by 
restructuring the line of com- 
mand through the army. navy, 
air force and police. Thirteen 
new “ regional unified com- 
mands " have been created, 
staffed mostly by trusted 
appointees and effectively by- 
posing individual service heads 
both in communications and 
control over operational expen- 
ditures. 

The man most affected is 
Lt-Gen Fidel Ramos, who heads 
the police and hoped to be 
appointed over Gen Ver to the 
top job. Unlike Gen Ver. he is 
West Point-trained and saw 
action in Vietnam and Korea. 
He is now deputy armed forces 
chief and an obvious contender 
for the number one slot if Gen 
Ver goes, along with Gen 
Josephus Ramas, the army 
commander. 

Although all three are Marcos 
loyalists, technically none 
should be there: they are 
u overstayers ’’ who have served 
more than the regulation 30 
years. Gen Ver. 64. should have 
retired a decade ago but stayed 
on to be promoted after his 
predecessor concluded a pro- 


tracted Si-year stint. Gen 

Ramos, eight years younger, 
should have left the service in 
1960, Gen Ramos even earlier. 

Regular reports of rumblings 
among frustrated younger 
colonels arc difficult lo sub- 
stantiate, but are probably 
traceable as much to this logjam 
at the top as to the events of 
the past year, even though the 
actual number of overstaying 
generals is now 33. well down 
from the peak of 45. This week 
Mr Marcos announced tbe 
retirement of 17 generals and 13 
colonels, a move obviously 
designed to pacify upset 
feelings. 

“ Morale is definitely low, 
lower than ever," says one 
retired general who stays in 
contact with serving army 
officers. “It stretches from top 
to bottom. The military needs 
to be cleaned up to restore 
faith.” 

To outsiders, the more 
immediate question is whether 
President Marcos will decide 
that he needs Genera] Ver or 
could benefit more through the 
general's departure. It is clear 
that he believes individual 
appointments at the top are of 
great importance. But it is also 
clear that the military, whose 
loyalty has buttressed him In 
power for so long, is itself 
becoming a live issue. 

This is injecting yet another 
element of uncertainty into a 
situation which is already 
unpredictable because of the 
President's questionable health, 
the still-unresolved S25.6bn 
debt crisis and continuing 
public unrest. Life in the 
Philippines coud still get worse 
before it gets better. 
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British Cale 
to Hong Kong, 
the Far East doesn’t 

seem so far. 


Hong Kong is a long, long way, even 
for British Caledonian. 

But thanks to our schedules, the trip 
doesrit seem such a long haul. 

Our wide-bodied jets leave London- 
£ Gatwick at 8.00pm every evening. 

Which means you can enjoy a 3- 
course dinner at dinner time. 

And get a few hours sleep at bedtime. 
(If you’d like a pillow, ask one of our 
Caledonian Girls. They’re at your service 
throughout the flight.) 

\bu arrive in Hong Kong at 6.10pm 
local time. 

Which means you can enjoy a 
Chinese dinner at Chinese dinner time. 

And collapse into bed at Chinese 
bedtime. 


So that you awake fresh and ready for 
business the next morning. 

Apart from offering such civilised 
flight times, British Caledonian also offer 
a special stopover package. 

This gives you a chance to see Hong 
Kong and stay at some of the best hotels at 
greatly reduced prices. 

For more information on this, and 
Hong Kong in general, send the coupon. 


To: Mrs Lynn Hill, British Caledonian 
Airways, FREEPOST, Camberley, 

Surrey GU15 3BR. Please send me details 
of your Hong Kong Stopover Package. 

Mr/Mrs/Miss 

Address 

Postcode 


FT3 


We never forget you have a choice. 


British if Caledonian. 
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Record 797 banks on U.S. 
Government’ s ‘problem list’ 


BY STEWART FUMING IN WASHINGTON 


THE CONTINUING strains in 
the U4*. financial services in- 
dustry were underscored yester- 
day when Mr William Isaac, 
the chairman of the Federal 
Deposit Insurance Corporation, 
disclosed that a record 797 

banks are currently on the 

“ problem " list drawn up by 

government bank supervisors. 

The number, which is not 
broken down by size or geo- 
graphic location, is more than 
twice the peak of 385 reached 
io November 1976 in the wake 
of the 1973-5 recession. 

Already this year a record 
66 FD1C insured banks have 
failed and the figure is expected 
to rise to about 75 by the end 
of the year. Last year there 
were 48 bank failures, in 1982 
there were 42 and in 1981 only 
10. 

Mr Isaac said the number of 
banks on the FDIC's problem 
list is continuing to rise. In 
March the FDTC listed 650 
banks as problem institutions. 


FDIC officials stress that a 
bank’s inclusion on the list is 
not necessarily a sign that it 
is in imminent danger of 
failure. Rather, it implies that 
the bank merits special atten- 
tion from bank supervisors such 
as the FDIC. the Federal Ie- 
serve or the Comptroller of the 
Currency, often because it is 
not receiving interest or prin- 
cipal payments on a relatively 
high proportion of its assets. 

Evidence in recent weeks has 
shown that some bank 
examiners are taking a tougher 
line in classifying loans which 
are perceived to be at risk. This 
may be one factor which helps 
to account for the signs, surfac- 
ing in the third quarter earn- 
ings results of banks, that many 
institutions are boosting their 
loan loss reserves. 

Another factor behind the 
more cautious provision policies 
banks are adopting is the pres- 
sure they are under to demon- 
strate to the financial markets 


that their balance sheets are 
being drawn up on a conserva- 
tive basis. 

Several factors help to 
account for the continuing 
growth in the number of prob- 
lem banks. According to 
bankers in the Midwest, many 
smaller banks in farming com- 
munities are suffernig the re- 
percussions from the agricul- 
tural recession. In some 
Western states, banks axe being 
hit by' a combination of bad 
loans to fanners and to the 
badly bit energy sector. 

Large banks, whose loans to 
heavily indebted Third World 
borrowers have been attracting 
most attention, are also having 
to put aside loan loss provisions 
against agricultural loans. 

When First Chicago, the 10th 
largest U.S. bank announced 
loan loss write-offs of S279m for 
the third quarter it cited fann- 
ing as one of the sectors causing 
trouble. 


Liberals shun Nicaraguan polls 


BY TIM CO ONE IN MANAGUA 

THE LIBERAL, Independent 
Party (PLI). the main oppo- 
sition party to the Sandinistas, 
has decided to pull out of the 
election race just two weeks 
before the people of Nicaragua 
go to the polls on November 
4 to elect a president, vice- 
president and 90-member 
National Assembly. 

The Liberal Independents 
are widely considered to be the 
best organised and politically 
most powerful party after the 
ruling SandUmtas. Their 
withdrawal from the elections 
following a party meeting on 
Sunday, will be a heavy blow 
to the Government in its 
attempts to create a pluralistic 
form of legislature and govern- 
ment 

The PLI said party represen- 
tatives had voted by 94 to 20 
not to take part in the elec- 
tions because the conditions 
were “insufficient.” It was 
seeking a “national dialogue” an 


a precondition for its partici- 
pation. 

Another opposition grouping, 
the Co-ordinadora Demo- 
crat! ca (CD), made up of three 
small Christian Democrat- 
orientated parties and linked 
to the private sector, had 
already decided to stay out of 
the elections unless the Govern- 
ment started talks with the 
U.S. -backed guerrillas seeking 
to overthrow the Sandmistas. 
However, the CD later changed 
its demands to a postponement 
of the November 4 election 
date. 

The Sandmistas have insisted 
on the November 4 date but 
have not been opposed to a 
dialogue of all the parties, 
including the CD. However, the 
CD has refused to participate 
in a dialogue with the Sandi- 
nistas. 

The PLI now wants to in- 
clude representatives of the 
Church, trades unions, “and 


all sectors of society" as well 
as the political parties in the 
discussions, although they are 
not asking for the participation 
of the --backed guerrillas. 

In the north of the country, 
heavy fi ghting has been taking 
place on the outskirts of the 
departmental capital of Esteli 
between Government troops and 
the U.S.-backed guerrillas. 

Captain Anterior Ferrey, the 
head of military operations in 
the Esteli region, said the 
guerrillas “ are trying to create 
a climate of instability before 
the elections and to cut the 
pan-American highway to the 
north and south of Esteli.” 

He said a column of 300 
guerrillas was being pursued to 
the south of Esteli and another 
three columns were moving into 
position to the north. 

Thousands of local militias 
have been mobilised in Esteli 
and helicopter gun ships have 
been attacking guerrilla units 
less than 5 km from the city. 


Alfonsin presses 
debt rescheduling 
case in Paris 

By Paul Betts in Paris 

PRESIDENT Raul Alfonsin of Arg- 
entina held talks in Paris yesterday 
with leading French bankers and 
monetary officials on the reschedul- 
ing of some S2-5bn of debt owned by 
Argentina to the so-called Paris 
Club of Western creditor countries. 

Argentina is now expected to put 
forward a formal rescheduling re- 
quest with the Paris Club in coming 
weeks with the aim of reaching an 
agreement before the end of tins 
year, French sources indicated 

The Argentine President how- 
ever, is also expected to use his 
French visit to outline a softening 
in his country's position on the 
drafting of a new United Nations 
resolution on the Falklands issue. 

Progress at the forthcoming UN 
debate on the Falklands would in- 
evitably enhance Argentina’s cur- 
rent efforts to improve its contacts 
with the EEC 


Mack Trucks production 
halted as U AW strikes 


BY TERRY DODSWORTH IN NEW YORK 


PRODUCTION was dosed down 
yesterday at Mack Trucks, the sec- 
ond largest UE. commercial vehicle 
manufacturer, after 9,200 members 
of the United Auto Workers union 
walked out on a strike over pay. 

The dispute at Mack, in which 
Renault of France has a stake of a 
little over 40 per cent, comes soon 
after the UAW temporarily called 
off its negotiations with interna- 
tional Harvester, largest of the US. 
truck producers. 

This move was regarded as a tac- 
tical manoeuvre to avoid setting 
precedents at Harvester, where the 
union can expect only a very mod- 
est settlement because of the com- 
pany's financ i a l problems. 

Mack also claimed yesterday that 
a period of heavy losses bad put it 
in a position where it was obliged to 
stick with the offer it has already 
made to the UAW. 

Since 1980, it said, it had run up a 


cumulative loss of SB9m during the 
deep slump in the heavy truck mar- 
ket Although it was now making 
profits again, a significant propor- 
tion of these resulted from tax ben- 
efits arising out of 1983 
losses. Made added that it had no 
pips at present to reopen talks 
with the UAW. The company is be- 
lieved to have reasonable stocks, 
and had been planning to cut output 
next month after a trig build-up of 
production in the summer to 154 ve- 
hicles a day. 

Mack has offered a pay and bene- 
fits package which it claims will be 
worth about $9,000 per employee a' 
year. It has put forward a plan for a 
$50 Qm retraining fund and a joint 
management-union comittee to ex- 
amine job security. 

Mack employees are among the 
best paid in the U.S., with salaries 
and benefits worth about $24 and 
hour. 


Libya ‘in 
N-power 
talks with 
Moscow’ 

By Our Middle East Staff 

LIBYA IS in “serious talks” 
with the Soviet Union for the 
acquisition of its first nuclear 
power stati or., according to the 
national news agency in Tripoli. 

In May this year, the Belgian 

Government revealed ihai it 
bad been approached by The 
Libyans to assist in the con- 
st ruction of two 440Hw nuclear 
plants. 

The major part of the total 
contract, estimated to be worth 
about £7 50m. was offered to 
Belgonuclaire ro act as “ indus- 
trial architect" 

The Libyans told the Belgian 
companies that the plants 
would house Soviet power 
generation equipment, presum- 
ably the subject of the present 
negotiations in Moscow between 
Libya's Energy Secretariat and 
the Soviet State Committees for 
Economic Affairs. 

Although Libya has stressed 
throughout that its nuclear pro- 
gramme is designed for peaceful 
purposes, the possibility of a 
deal with Belgium drew strong 
U.S. protests. 

Mr Caspar Weinberger, the 
US. Secretary of Defence, is 
understood to have voiced his 
concern to Belgian officials. 

The U.S. argues that it would 
be extremely dangerous to pro- 
vide any form of nuclear tech- 
nology for a regime headed by 
Col Maammer Gaddafi, what- 
ever the guarantees that it 
could not be converted for 
military purposes. 

Israel has also been lobbying 
in Belgium In an effort to pre- 
vent the contract being signed. 

The present talks in Moscow 
would obviously depend on 
Belgian agreement to carry out 
the construction work. 

However, the Soviet Union is 
also understood to consider Col 
Gadaffi an extremely unpredict- 
able ally and there is no 
assurance that even if the 
Belgian contract were signed, 
that the nuclear technology 
would be sold to the Libyans. 

The acquisition of nuclear 
technology has been one of the 
most consistent themes of Col 
Gaddafi’s tenure of office in 
Libya. 


Spanish group seeks joint 
van venture with Bedford 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


EXASA. the State-owned 
Spaiush vehicles group, is dis- 
cussing a join: venture to pro- 
duce vans in Spain. The talks 
involve Bedford, the UK subsi- 
diary of General Motors. 

JETnasa’s deputy managing 

director, Sr Juan Llorens. said 
ct :h? Birmingham Motor Show- 
lira: h:s company could cot 
afford to develop a replacement 
for i :s J4 van and had been 
talking to Bedford, among other 
companies, aboyi a licensing 
deal or. preferably, a join: ven- 
ture company which would use 
some Spanish components. 

Ena-a will produce about 

3.OO0 of the J4 vans this year, 
a significant volume for a com- 
pany which will have a total 
vehicle output o: between 10,000 
and 11,000 in 19S4 but not 
enough So justify the invest- 
ment to develop a new product. 

Sr Uorens revealed his com- 
pany is also seeking two or 


three partners for a join; ven- 
ture to develop and build a cab 
for medium-weight trucks. 

He said the Spanish company 
has now signed a contract with 
Daf of Holland to complete the 
development of a heavy truck 
cab ( for vehicles over 20 
tonnes gross weight) and to 
share the production. The de- 
velopment cost will be about 

FI l“0m (£3«m). - - — - — r — *• -- _ . . ■ wi 

A 50:50 joint company called Tanzania, is 60 per cent owned j 
- by the State Motor Corporation 


Subsidiary 
erf ITT In 
Malaysian 
telecom deal 

9 r Wong SUM tn ****** 


lidualise” the cab which 

would be available in “the late ] STANDARD Etektri* Utw» 
JSSOs.** • • j AG (SELL the West 

0 Land Rover-Leylaod, *Hc SLj subsidiary of ITT Of tha.V.S-, 
subsidiary. has wt . U *L *! has won n iurnkcy contract 
co-operauve venture m Tan- : Ringgit 450m.. tflWnu 

zania, initially to recondition * ,_ om t j |C jjalayrian Telecom- 
Land Rover vehicles and even- \ municpnoia Department to sup* 
tually to manufacture Land t ani * uuunU _a_ nationwide 
Rovers and some Leyfand bus j £ lcn>wave tnd . .optical fibre 
models. _ _ _ _! tra natation network. The net* 

A new company. Land Rover j ^ %ill form the backbone of 

— _ I _ — au m m r awftOn 1 ■ Lt - * - lAigL, 


Cabrech has been established ac 

Eindhoven in Holland to finisn 
the development work — Daf 
already has done a considerable 
amount. 

Daf and Enesa will each pro- 
duce half the cab shell parts 
to gain the maximum economics 
of scale — Sr Llorens said about 

13.000 cabs a year of tlxe same 
type would be required— and 
swap them. 

Each will do its own final 
assembly and trim, to “indi- 


and has the backing of the East 
African Development Bank 
which has provided loans for 
equipment and material for a . 
new fim facility 10 miles from 
Dar-es-Salaam. 

Reconditioning of Land 
Rovers should begin late in 
19S5. 

Land Rover Tanzania ultim- 
ately will also oversee the 
distribution of Land Rovers 
and Leyland trucks and buses. 


Sinclair Research aims to 
strengthen French links 


BT DAVID MARSH IN PARIS 

SINCLAIR RESEARCH, the 
leading UK home computer 
company, has announced it is 
seeking to assemble part of 
Its computer range in France 
to strengthen its attack on the 
French market and diversify 
production sources in Europe. 

Sinclair, which has already 
sold 230.000 computers in 
France and hopes to sell 

100,000 to 150.000 next year, 
has already made contacts 
with French companies 
interested in subcontracting 
to baild models for the 
domestic market, which are 
currently imported from the 
UK. 

Like other international 
computer groups, Sinclair — 
for which France is the most 
important market after the 
UK— regards a French pro- 
duction base as vital to safe- 
guard its position against 
domestic computer companies, 
above all In public sector- 


controlled fields. 

Particularly with an eye on 
schools sales, Sinclair has 
also been exploring the possi- 
bility of collaborating with 
one of the two French home 
computer manufacturers, elec- 
tronics group Thomson and 
Matra, bat no agreement has 
yet been reached. 

The search for sub- 
contracting agreements with 
French partners, rattier than 
for an ontrlght factory site 
to start production on its own. 
is In line with general Sinclair 
strategy. 

In the UK. It assures pro- 
duction through sub- 
contracting links with Thorn- 
EMI and Timex. 

Sinclair already has ties 
with Compagnle G iterate de 
Constructions TClephoniques 
(CGCT). the state-owned tele- 
communications company 
which formerly belonged to 
ITT of the U.S. 


Taiwan given 
pledge on 
Cathay Pacific 

By David Dodwefl in Hong Kong 

CATHAY PACIFIC Airways 
has assured Taiwan's C* W >1 
Aeronautics Administration 
that no shares in the company 
have been sold to Chinese main- 
land interests. The company re- 
mained firmly in British hands, 
executives said. 

The assurance came after 
Taiwan’s national airline, China 
Airlines, said it would not sign 
a new air traffic agreement with 
Hong Kong’s flag-carrier unless 
lt had assurances that Cathay 
would stay in British hands. 
The present five-year air-traffic' 
agreement expiree at the end 
•of. next April. 

Speculation that mainland _ 
Chinese interests had bought a ! 
50 per cent share of Cathay 
Pacific first emerged she weeks 
ago, during the final stages of 
secret Sino-British negotiations 
on the future of Hong Kong 
once mainland China regains 
sovereignty in 1997. 


country's , Jong-tink 
communications .system. 

The contract format the final 
part of a 3l 2hu fflbn) pro- 
gramme, started to l98|. to ex- 
pand and modernise Malaysia* 
telecommunications system, in- 
cluding the installation of l.2m 
now telephone lines by 1985. 

Under the agreement, signed 
over the weekend. SEL will In- 
stall a network coropitefng ana- 
logue and digital radio relay 
stations both IS T*u and Wcit 
Malaysia. _ ^ 

Mr Hans Joachim von Lad* 
wing. SEL*5 managing din-ctor 
for exports, said a condition of 
the contract is for SEL to sub- 
contract at least tt per rent of 
the local civil works to Malay* 
sian contractors. 

SEL had already started sur- 
vey work, and the entire Job 
was expected to be ready by 
1987. Bv that time, the Over;!! 
ratii> of telephones fo popula- 
tion to expected to be 11 par 1M 
compared with 3 per lOfl in 
1981. ■ . 

Hawker wins Nigeria 
water-supply order 

A £22m CONTRACT Tw* been 
awarded to- Hawker Siddtoley 
Water Engineering by the 
Nigerian . Government for the 
provision of piped water sup- 
plies to needy villages In urn 
states of Kano, our Trade Staff 
writes. 

The deal calls for Hawker 
Slddeley units io undertake 
hydrological surveying, bore- 
hole drilling and provision of 
water storage' and distribution 
faculties at the villages. 

The company also will supply 
generator sets to provide power 
for the electric water pumps 


JAPAN TELECOMMUNICATIONS DEREGULATION 


Competitive forces gather for pickings 


BY ROBERT COTTRELL IN TOKYO 


.. i.’A.— 


JAPAN'S imminent telecamnram- 
catioas revolution is in the grip of 
marketplace dynamics as increas- 
ing numbers of private groups gath- 
er for the rush of business that is 
likely to follow the deregulation of 
Nippon Telephone and Telegraph 
(NTT). 

The state-run monopoly is set to 
be deregulated next April following 
expected parliamentary approval in 
December. 

The latest major consortium, tak- 
ing shape last week, is likely to 
bring together American Telephone 
& Telegraph with Japanese part- 
ners, in c l u d ing Nippon Steel. Sony. 
Mitsui Bank and Tbyota Motor. 
This group is aiming to provide 
“value-added network" (Van) ser- 
vices, essen tially data processing, 
and transmission between compu- 
ters. 




The other big players in the mar- 
ket to provide intercity Van ser- 
vices are likely to be IBM, the U5. 
group whose Japanese subsidiary is 
the country's second-largest compu- 
ter manufacturer Fujitsu, Japan's 
largest computer maker; Hitachi 
and NEC. both among the world's 
largest electronic manufacturers; 
and NTT itself. 

Foreign investors will, in theory 
at least, be allowed to compete on 
equal terms with Japanese compa- 
nies to provide large-scale Van ser- 
vices after the deregulation. 

Small-scale Vans linking compu- 
ters and data terminals within a 
particular company or group are 
commonplace. (Specialised local 
Vans were deregulated in Japan in 
1982). 

For the future, however, special- 
ised networks are likely to be mar- 


U.S. AND Japanese trade 
officials began talks on an 
American request for volun- 
tary limits on Japanese steel 
exports, Japanese officials 
said. Reuter reports from 
Tokyo. 

The U.S. is seeking volun- 
tary accords with major steel 
exporting nations including 
Japan and South Korea to 


reduce imports to between 18 
and 20 per cent of the US. 
market from 25 per cent. 

Japanese steel exports to 
the U.S. in the first six months 
of 1984 rose 69 per cent from 
the same period in 1983 to 
3.07m tonnes, according to 
Japan Iron and Steel Federa- 
tion figures. 


keted on an entrepreneurial bams 
by Japan’s electronic manufactur- 
ers, computer service bureaux, trad- 
ing houses, wholesalers, distribu- 
tors and transport companies. 
Among the giant trading houses, 
Marubeni, C Itoh and Sumitomo 
have pioneered industry-based 
Vans for target markets including 
the textile and food industries. 

At the other extreme of the tele- 
communications market are the 


"RENAULT TRUCKS 
WHEREVER THE WORLD BUILDS” 


SAUOf ARABIA 

MAO 

. NATIONAL GUARD HOUSING COMPLEX 

• SADDAM HUSSEIN AIRPORT 

RIW3H 

BAGHDAD 

. RIYADH UNIVERSITY. RIYADH 

EGYPT 

LIBYA 

• AMJETTE HARBOUR 

rn GREAT j MADE R'JER PROJECT 

• CAIRO UNDERGROUND RAILWAY 

• HOUSING PROJECT BENGHAZI 

SUDAN 

CHILE 

« JONGLEl CANAL 

. COLBUN - MACHICURA f DAM 

NIGERIA 

HHOONESU 

• AJAOKUTA STEEL PROJECT 

■ SAGULJNG HYDRO-ELECTRIC PROJECT 

« SOKOTO IRRIGATION PROJECT 


The University ot RIYADH in SAUDI ARABIA. The Underground 
Railway beneath the bustling city of CAIRO. NIGERIA'S sprawling 
Ajaokuta Steel Project. SUDAN'S Jonglel Canal. And countless 
others. 

Wherever in the (world there are demanding construe 
tion projects, project managers rely on Renault trucks, it 
Is as simple - and as fundamental - as i. 2. 3. 

1 . Scope : Renault heavy duty trucks are everywhere, 
operating in more than 100 countries on 5 continents. 

2. Range : There is a sturdy, hardworking Renault 
truck tor virtually every construction need. From 
cement mixers to water tankers; from 4x4 mobile shops 
and 6x6 equipment movers to truck-mounted cranes. 

Even buses for transporting personnel. Ail deliver 
maximum productivity, because each and every one is 
designed and built far toughness established from 
years of practical, on-site experience. 

3. Service : Last, and certainly not least, there is 
the Renault international network. Local dealers. 

Construction experts. Regional and area mana- 
gers. Nearby. And always ready to provide high- 
level technical assistance. When you need h Where 
you need it. It is what you would expect from one of the 
world's biggest truck makers. 

If you are responsible for construction, consult the 
professionnals: Renault Vehicules Indust riels. Trucks and 
service you can count on. For every phase of your important 
protect. 

For full information, please contact; RENAULT V&HICULES . 
INDUSTRlELS OVERSEAS DEPARTMENT - TEL 7 -876 62 42 -TELEX. 
300265 VDAI + - BP 310 - LYON SAINT-PRIEST - 89802 FRANCE 




groups which hope from next yeax 
to ch a lleng e NTT across the broad 
spectrum of domestic telecommuni- 
cations services, building their own 
transmission networks or teasing 
circuits from NIT. 

The most credible of the "com- 
mon carrier” challengers to have 
emerged so for is Daini Den-Den. a 
consortium led by the electronics 
manufacturer Kyocera, and also in- 
cluding Sony, Ushio and Secam 
among its founding shareholders. 
The backbone of Daini Den-Den’s 
system is expected to be a . micro- 
wave circuit between Tokyo and 
Osaka. 


Two state-owned corporations, 
Japan National Railways and the' 
Japan Highways Public Corpora- 
tion, are both trying to promote the 
attractions of their trunk routings 
for carrying intercity optical fibre 
circuits, a date-transmission, me- 
dium relatively expensive to install, 
but capable of carrying large vol- 
umes of information. 

. A fourth potential common carri- 
er leader is the Federation of Eco- 
nomic Organisations, the Keidan- 
ren, which wants to buy and launch 
a satellite as its communications 
hub. Estimates suggest a satellite 
could cost around Y20bn, compared 
with T30bn for a Tokyo-Osaka fibre 
optic dreuit 

The Keidanren group is encour- 
aging its three rivals to consider 
amalgamating into one large chal- 
lenger to NTT. 

The Keidanren believes that Ja- 
pan’s telecommunications market 
will grow by 5 per cent annually to 
reach Y5 trillion (million millio n) hi 
1988. 


Greece seeks to boost 
trade with Bulgaria 

BY ANDMANA IEROD1ACONOU IN ATHENS 


GREECE IS to conclude trade deals 
that will treble its exports to Bul- 
garia to Sl50m by 1987, the Econo- 
my Ministry in Athens announced. 

The two sides reportedly agreed 
to launch an effort to improve the 
volume of trade, which has been 
gradually recovering after a 14 per 
cent slump in 1981, the first year of 
Greek entry into the EEC, during a 
visit to Sofia last week by Mr Costis 
Vahsos, junior economy minister. 

According to Mr Vatins, -a 540m, 
five-year agreement for toe repair 
of Bulgarian commercial vessels at 
toe Eefsis shipyards is expected to 
beamainfeatureof future econom- 
ic co-operation. 

Bulgaria is also committed to 


buyinga third of toe annual produc- 
tion of a QOO.OffiHnnnes-a-year alu- 
mina plant to he built in Greece 
with Soviet help. Athens and Sofia 
have yet to agree on the price. 

Mr Vaitsos said there were good 
prospects for an increase fax the ex* 
port of Greek light manufactured 
goods such as textiles, household 
and sports equipment to 


la 1983, Greece exported m&a 
wwto c* products' to Bulgaria, 
mainly fruit and vegetables, petro- 
leum products, textiles and metal 
goods. Imports- from Bulgaria, 
mainly, electric power, petroleum 
•ducts, steel and plastics, reached 
>-9m. 


Thyssen to strengthen 
U.S. machine tool unit 


THYSSEN subsidiary Thyssen 
Maschinenbau plans to strengthen 
its machine tool operations in toe 
UjS. through Place Machine of 
Troy, Michigan, Renter reports ' 
from Lockwefler 

Herr Ulrich Berntten, division 
chairman, told a news conference 
that Place, temporarily held by ate 
other Thyssen unit. The Budd Com- 
pany,. on legal grounds, could ex- 
pand current annual turnover of 
about DM 60m (Sl&Sm)- to DM 
100m without extensive new invest- 
ment 

Maschinenbau, whose activities 
are closely tied to the car industry 


in West Germany and abroad; has 
world sates of about DM Wra a 
year, Herr fientatn said. 

Company figures' show that turn- 
over at Maschinanbau's nine West 
German plants easdd to DM 588m 
in the year ended September 30 
ISM. from DM 996m the previous 
year. . 

Herr Berttbrea- said, however, 
toali-toe division’s real growth trend 
could be seen in toe sates develop- 
ment of recent years and that the 
last financier year was an wrapt* 
ion. 

Sates f rom domestic plants naa 
from DM 428m m'T978-7& » DM 
498m in 1982-83. 
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"Hello, what's this? Now what 
price did we pay for those shares? 

How many of our clients bought them? 
Could a nice little bundle be 
made here? 1 ' 

Just punch a button or two on 
the Epson PX-S and see what 
comes up: 

Names and addresses of 
all the clients with relevant 
stores. 

The prices the shares were 
bought at. 

How many each client holds. 

The price per share at the 
• time of buying. 

The latest rise and fall in 

the market. 

Better than scribbling on 
the F.T., eh? 

In fact, armed with the Epson 
PX-8 and the Financial Times, a 
stockbroker is virtually a walking 
office. 

He can write business letters, 
documents, reports, forecasts, 
analyses and, as you can see, keep all 
his records with him all the time on the 
Epson PX-8. 

So what is it? Obviously enough, 
it's a computer. Not so obviously 
perhaps, it’s the most portable, 
powerful computer in the world. 

If you find that hard to believe, 
we’re not surprised. After all, the 


nancial opportunity 


ppr 


•• .. . •• ? 



Epson PX-8 is only IV 2 inches deep 
and the same size as an A4 sheet 
of paper. 

All it weighs is 4lbs or so. (If 
you've the muscles to carry home a 
couple of bottles of Chablis, you've all 
the brawn it takes to tote the Epson.) 

And there’s room to slip it into a 
briefcase, no trouble at all. 

Powerful? Suffice it to say, without 
going into all that 'ROM, RAM, Kand 
BYTE’ jargon, that the Epson PX-8 can 
do almost anything a desk top 
computer can do - without any need 
for the desk. 

It runs on rechargeable batteries 
(for 20 hours non-stop). It also runs off 
tiie mains at home or in the office. 

The Epson PX-8 comes with all 
the software to do everything we've 
described above and can store any 
information on its built-in 
microcassette. 

Link the Epson PX-8 to a 
mainframe ora micro computer easily 
enough by 'phone (using the 
eminently portable Epson acoustic 
coupler). 

Or, of course, in the office it's an 
ordinary computer terminal that's a 
sight less bulky to have around. 

The Epson PX-8 is up for grabs at 
£798 (+VAT). Nothing like it exists for 
the money. 

How about that for an investment 
tip? Make a note of it right away. Or 
better still, ring 01-200 0200 for more 
information and details of where to 
buy the Epson PX-8. 


EPSON 

It’s the only way to work. 
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BL union 
leaders 
may press 
for strike 

By Arthur Smith, Midlands 
Correspondent 

AUSTIN ROVER, the cars subsid- 
iary of state-owned BL, moved last 
night to defuse the risk of confron- 
tation with its manual workers af- 
ter shop stewards (factory union of- 
ficial ) voted overwhelmingly in 
Coventry to urge strike action 
unless the company improved its 
pay offer. 

By contrast, Jaguar, recently re- 
turned from BL to the private sec- 
tor, took, a hard line. It warned 
workers of the serious conse- 
quences for jobs if industrial action 
were taken to extract further con- 
cessions on what was described as 
“the final offer." 

Austin Rover shop stewards vot- 
ed to reject the company’s response 
to their demand tor a £22-a-week 
pay rise. The 28,000 manual work- 
ers will be urged at mass meetings 
on Thursday to commit themselves 
to “any action necessary to pursue 
the claim-" 

Union leaders made clear that 
the most effective form of action 
would be a strike. They believe 
such a mandate would strengthen 
their hand in further talks with the 
company scheduled for Monday. 

Austin Rover pointed out last 
night to at it was for too early to be 
talking of strike action. The compa- 
ny had opened toe talks with an of- 
fer of 9.4 per cent over two years, 
but the negotiating procedure was 
by no means exhausted. 

At Jaguar tomorrow shop stew- 
ards are expected to urge mass 
meetings of the 7,000 workers at 
Coventry and Birmingham to agree 
to strike from November 1. 

Jaguar has offered an increase in 
basic pay of just over 7 per cent, 
plus toe consolidation of £3.75 a 
week productivity-related bonus 
payments in each of the next two 
years. That would raise toe basic 
pay of an average production work- 
er by more than £25 a week to £142. 

The company said its offer was fi- 
nal and very generous and the suc- 
cess achieved in the past two years 
must not be thrown away. 

The pay strike at Vauxhall, the 
UK subsidiary of General Motors, 
was crumbling yesterday as 2,300 
engineering union workers at the 
Ellesmere Port factory, Liverpool, 
voted to accept toe company's im- 
proved offer mid return to work. 


Government puts first 
warship yard on market 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BROOKE MARINE of Lowestoft, 
Suffolk, yesterday became the first 
□f the nationalised UK warship 
yards to be put up for sale under 
the Government’s privatisation 
plans for tile industry. 

It is toe smallest warship yard 
owned by British Shipbuilders (BS), 
with a workforce of 630, and the on- 
ly one to make a loss of £1.6m last 
year on naval work, although the 
yard has been profitable. 

No sale figures were mentioned 
yesterday by BS in its statement, or 
by Lazards, the merchant bank 
handling toe warship yard sales. In- 
dustry sources said a price tag of 
£2m to £3m was possible, however. 

So far, the only known candidate 
to buy toe yard is a consortium be- 
ing put together by three main di- 
rectors and their financial advisers. 

Brooke Marine has an order book 
of some £25 m. according to Mr Gor- 
don Hilton, toe managing director. 


It operates at the smaller end of the 
shipbuilding scale, concentrating on 
fast patrol and landing craft 

It is completing a landing ship for 
Oman and has just begun the steel- 
work on a coastal survey vessel for 
the Ministry of Defence. It also has 
some repair work. 

"We are chasing all we possibly 
can." said Mr Hilton of the search 
for more business. It hopes for or- 
ders from the Middle and Far East 
as well as from the Royal Navy. In 
export markets, the yard is chiefly 
up against French, West German 
and Italian competition. 

The Singapore yard of UK-based 
Vosper, fanner owner of the Vosper 
Thornycroft yard in Southampton, 
is also a market competitor. A num- 
ber of developing countries also 
want to build their own small naval 
craft, said Mr Hilton. 

Mr Ian Russell, technical director 
of the yard and one of those in- 


volved in a possible management 
and staff buy-out, declined to com- 
ment on the sale proposals yester- 
day. But a spokesman for East An- 
glian Securities Trust, which is ad- 
vising the directors said: "We are as 
determined as ever to pull it off.” 

Swan Hunter, the warship and 
merchant yard which is also to be 
sold, said last week that up to 2M0 
of its 7,500 workforce could go early 
next year as a result of poor order 
books. 

• The management of Thomas 
Storey (Engineers) has acquired the 
Stockport-based Bailey bridge mak- 
er from toe receivers of Acrow, toe 
holding company which foiled early 
last month. 

Cap d over Investments, a leading 
management buy-out specialists, 
has organised finanriai backing for 
the Storey management tgam. The 
price has not been disclosed but is 
believed to be about C3m_ 


Jersey court agreement 
sought in Clore case 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


AN UNEXPECTED development in 
the complex five-year legal battle 
which has bedevilled the £100m es- 
tate of toe late Sir Charles Clore, 
the founder of the Sears Holdings 
empire, was announced at the Roy- 
al Court in Jersey yesterday. 

Negotiations have been started to 
seek a compromise on Jersey litiga- 
tion over the estate, toe court was 
told. As a result Sir Charles's son, 
Mr Alan Clore, has dropped his 
claim far a ruling that his father 
was domiciled in Monaco at the 
time of his death in 1979. 

The hearing of the claim had 
been due to start yesterday and had 
been expected to last two weeks. 

Advocate Francis Hamon, for Mr 
Clore, said R was hoped to ask toe 
court to sanction a compromise be- 
fore the end of the year. 

It appears that Mr Clore, who 
was excluded from his father’s 
wills, will not benefit personally un- 
der the terms now being negotiated. 
In a statement issued after yester- 
day’s bearing Mr Clore said any- 
thing he received he would donate 
to charity. He was establishing a 
charitable foundation for this pur- 
pose. 

It is understood that if success- 


fully concluded, the nego t ia tio ns 
will dispose of Mr Clore's chal- 
lenges to his father’s two wills. An 

En glish will left all the estate out- 
side Monaco to charities, a Mone- 
gasque will left assets in Monaco to 
Sir Charles’s daughter, Mrs Vivian 
Duffield. 

It also seems likely that the com- 
promise will allow Sir Charles's ex- 
ecutors to negotiate on the UK In- 
land Revenue's capital transfer tax 
claim against toe whole estate - an 
aspect of the matter which could 
have implications for Jersey's fu- 
ture as a tax haven. 

The Official Solicitor, the UK 
High Court appointed-administra- 
tor of the Clore English estate, who 
is seeking an order appointing him 
also as administrator of toe Jersey 
estate, is not a party to the compro- 
mise negotiations, nor is the Inland 
Revenue, which has no legal stand- 
ing in Jersey. 

Neither would therefore be bound 
by any compromise. 

Advocate Hamon said a basis of 
toe compromise was that a ruling 
on Sir Charles's domicile should be 
obtained in Jersey. 


Insurers sign 
agreements 
for satellite 
salvage 

By John Moore, City 
Correspondent 

THE INSURANCE industry on both 
sides of the Atlantic yesterday 
signed agreements which will lead 
to the recovery and possible re- 
launch of two ailing satellites. 

The satellites are to be salvaged 
from outer space in an elaborate op- 
eration and then sold to the highest 
bidder, after making provisions for 
a relaunch. 

Mr Stephen Merrett, from the 
Lloyd's insurance market, .repre- 
sented hundreds of insurers who 
bad taken part of toe insurance risk 
on toe space satellite programme. 
The agreements have been signed 
by the U.S. National Aeronautics 
and Space Administration (Nasa) 
and toe insurance underwriters. 

Underwriters are attempting to 
recoup some of the S180m which 
they have lost in paying damages 
on the malfunction of the two satel- 
lites this year - one owned by West- 
ern Union and insured for S105m, 
and the other by the Indonesian 
government agency Permumtel. in- 
sured for 575m. 


The Eblc banks: 
effective partners in 
your financial 
operations. 





□ 



•••• 


Amsterdam- Banca Commcrcialc Gedhanstalt- 
Rotterdam Bank halUna Bankvcrcin 



Deutsche Bank Midland Bank SoctetC Generate 
AG pfe dc Banque 

Generate 

Bankmaa ochappi} 


Society 

Generate 


Strength. Reliability. Innovation. Experience. Important 
considerations when you’re choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic and receive a copy of 
our annual review, just send your business card marked ‘Information 
on Ebic” to the Ebic Secretariat, 1 00 Bd du Souverain, B-l 1 70 Brussels, 
Belgium. 
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Electricity 
prices 
may rise 
by 6-7% 

TREASURY demands for improved 
profitability in the electricity indus 
try might result is a 6 to 7 per cent 
rise in electricity pnees next year, 
compared with rises of about 4 ] « per 
cent cow bein’ considered within 
toe Department of Energy, Max 
Wilkinson writes. 

The argument about charges is 
likely to cause renewed friction be- 
tween Mr Peter Walker, toe Energy 
Secretary, and Mr Nigel Lawson, 
toe Chancellor of the Exchequer, 
who had a strong argument on the 
question last year. 

After failure of toe two depart- 
ments to agree again this year it 
has been referred to the so-called 
"Star Chamber” cn public expendi- 
ture under toe chairmanship of 
Lord Whitelaw, and it is expected to 
be considered this week or next. 

The Treasury demands are part 
of a general campaign to reduce the 
external borrowing needs of nation- 
alised industries over the next four 
years with particular emphasis on 
electricity and gas. Arguments 
about a rise in electricity* prices are 
complicated by toe case for a so- 
called "ScargilT surcharge to meet 
the extra costs resulting from the 
miners' strike. 

□ DIXIE CUPS, the US. operation 
owned by James River, is forming a 
joint venture with F. Bender, e 
leading UK supplier to the catering 
industry’. The venture, Dixie Ben- 
ders,. will initially produce about 
200m paper cups a year at Bender's 
new £5m factory in Wrexham, 
North Wales. 

About 70 per cent of toe cups will 
be exported, with West German and 
France as the main markets. 

□ AIR FARES in Western Europe 
are to be examined by the National 
Consumer Council to determine 
whether they are too high, and 
what can be done to reduce them. 
The independent body, which re- 
ceives a government grant, said: "It 
can cost more to fly from London to 
Athens than it does from London to 
New York. European fores were on 
average 20 per cent higher than on 
comparable U.S. routes." 

C ACR1AN, a Californian-based 
company, is to establish a £5.5m 
manufacturing plant in South 
Wales to produce bi-polar micro- 
wave semiconductors for the com- 
munications and radar industries. 

□ REGULATIONS requiring food 
manufacturers to label meat prod- 
ucts with their minimum meat con- 
tent and the amount of water added 
were published by toe Ministry of 
Agriculture. 

□ COMMERCIAL Union has 
doubled the cost of its house con- 
tents policies for many policyhol- 
ders in London and certain cities. 


Security unit set up to combat 
terrorism after Brighton bomb 


BY KEVIN BROWN, PARLIAMENTARY STAFF 

A NEW SECURITY unit has been 
set up to co-ordinate the ba t tl e 
against Irish republican terrorism, 

Mr Leon Britton, the Home Secre- 
tary, told the House of Commons 
yesterday. 


Metropolitan Police Special Branch 
as the focal point for the coflHtiofi 
and evaluation of intelligence and 
for safi-tMrorisi operations by the 
security forces. 

Mr Britton said that more than 


sienmj. : — — 

The unit will try to prevent a 400 police officers were pursuing in 
repetition of the IRA bomb attack quiries about the bombing. Security 


on October 12 at the Grand Hotel, 
Brighton, during the Conservative 
Party* conference- Four people died 
and Mr Nonaan Tebbit, the Trade 
and Industry Secretary, is among 
those still detained in hospital. 

Mr Brittan told MPs who were 
meeting for the first time after the 

summer recess: ’The aim is to bring 
to beer the widest range of experi- 
ence in assessing Irish terrorist in- 
tentions and capabilities and to ad- 
vise on, and co-ordinate, the coun- 
termeasures required to meet 
them.” 

The unit will supplement the 


had been stepped up for other pot- 
ential targets and at Westminster. 
The police and HOma Office were 
also tightening security at party 
political events, milch were 
vulnerable locally and nationally. 

Mr Britton said total security was 
impossible and political leaders 
were vulnerable because they had 
to be accessible to the public. 
"Everything which can be tome w ill 
be done to prevent such outrages 
and to protect their targets. But wv 

will not be bombed into bolt-holes 

by terrorists," he said. 

Those who believe that terror 


can prevail anihft democracy un- 
derstood Mttfor fco member* of 
this Sous nor th* British ["people. 

Mr Britton said security would 
"tie doubt* be one of the subjects on 
the agenda wfteti Mr* Margaret 
Thatcher, the Prime. Minister, met 
Dr Garret FitzGerald, her Irish 
counterpart, at the Bnlwh-Irlsh 
summit oext month. • 

Mr Gerald Kaufman, the Labour 
opposition's shadow Horn Secre- 
tary, said the bombing was a delib- 
erate attempt io.. destroy the Ufa- 
pet tty mass murder. He was 
cheered as be ret aside .labour's 
"serious differences* with U» Gov- 
ernment to declare: "The only way 
we k* rid of a government in Brit- 
ain « through too ballot box. 

Mr David Steel the Liberal lead- 
er, said the IRA hapetessly misun- 
derstood public ana parliamentary 
opinion. 


Bonn pollution plan attacked 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


DISAGREEMENTS between Euro- 
pean governments about exhaust 
emissions are presenting car manu- 
facturers with "a situation so bi- 
zarre and so complex that it poses a 
serious threat to the stability and 
development of the industry as a 
whole,” according to Mr Ray Hor- 
rocks, chief executive of BL's car 
Operations. 

. Mr Horrocks insisted yesterday 
that West German proposals far the 
use of three-way catalytic devices to 
clean up emissions were "a stopgap 
response to a long-term problem.” 


The problem deserved a cost- 
effective, long-term solution agreed 
by every European nation, he said. 
“We as motor manufacturers are 
well advanced with alternative 
technologies which wiU provide a 
much better answer to the problem 
than catalysts.” 

Mr Horrocks, speaking at a con- 
ference in London organised by the 
Institution cl Mechanical 
Engineers, pointed out that the in- 
dustry in Europe hid reduced emis- 
sions bom cars by about 70 per cent 
since the early 1970s. "They will 


continue to reduce as available and 
affordable technologies develop.” 

He said no one in the industry op- 
posed the general movement to- 
wards cleaoer exhaust emissions or 
the removal of lead from fuels. But 
he criticised the West German Gov- 
ernment for being prepared "to go it 
alone and declare Its own standard, 
almost regardless of the position of 
its European partners and certainly 
r eg a rdless of the technical limita- 
tions to be imposed on manufactur- 
ers.” ' 
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Celebrated restaurants. Sparkling hospitality. It's no 
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or Hilton Reservation Service. In London, G31-1767; 
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Why your investment 

bank and your 

conunera^bai^diould 
be coe and the same: 


BankersTnist. 




The financial needs of 
the modem corporation are 
both complex and tightly 
interrelated. Traditionally, a 
major corporation has gone 
to an investment bank to 
meet some of these needs, 
and to a commercial bank 
to meet others. 

■ Now, one bank can ‘ 
provide for virtually every 
aneofthem. 

. Bankers Trust. 

At Bankers Trust, we’ve 

taken the lending capability 
and breadth of non-credit 
services of a commercial 
bank and blended them with 
the intennediaxy skills and 
entrepreneurial spirit of an 
investment bank.The result 
institution: 


Since we provide al- 
most every banking service, 
we can and do supply 
objective advice. With no 
vested interest in any one 
form of financing, we can 
helo vou weigh the pros 


Moreover, no financial 
transaction exists in a . 
vacuum. Your company 
must weigh each step it 
might take in the light of 


past decisions, current 
commitments, and future 
plans. If Bankers Trust is 
your bank for both invest- 
ment and commercial 



banking needs, we will be 
conversant with your 
company’s total financial 
situation. Thus we can offer 


comprehensive service banking services, 

rather than piecemeal These services include: 

assistance. Swaps 

Today an increasing Our capital markets pro- 

number of America’s leading fessionals in New York 



one kind of interest and/or 
principal for another. In 1983, 
we wrote more than $3 billion 
in swaps contracts. 

Investment management 
We are responsible for the 
investment of more than 
$37 billion in employee 
benefit and personaktrust 
assets. Employee benefit 
clients include over 100 of 
the world’s major corpo- 
rations and public sector 
entities. 

Loan participations 
Our Syndication Group 
granted over $2 billion in 
loan participation to banks 
and other institutional 
lenders last year, a figure 
unsurpassed by any other 
financial institution. This 
year, our volume of partici- 
pations is running at an 


corporations are coming and London have made us a 

to Bankers Trust for our world leader in currency and 

unsurpassed combination of interest rate swaps, helping 

commercial and investment our customers to exchange 


Worldwide merchant 
banking is dynamic and 
aggressive. It is perfectly 
shaped to meet both the 
complex needs of the 
modem corporation and the 
rapidly changing nature of 
today’s financial world. If 
your company deserves this 
land of leadership, come to 
the bank that provides it: 
Bankers Trust. 


□BankersTrust Company 

Merchant banldng,wcddw5ae. 
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FT COMMERCIAL LAW REPORTS 


Airline’s service cut without ‘due inquiry’ 


REGINA v SECRETARY OF STATE FOR TRANSPORT, EX PARTE PHILIPPINE AIRLINES INC 
Court of Appeal (Lord Justice Lawton, Lord Justice Griffiths and Lord Justice Dillon); October 16 1984 


A FOREIGN airline's licence to op* 
crate in and out of the UK should 
not be varied to reduce the fre- 
quency of permitted sendees with- 
out the airline first being given an 
opportunity to question and cam- 
moat on the reasons for the pro- 
posed redaction. 

The Court of Appeal so held by a 
majority when giving its reasons 
for allowing an appeal by Philip- 
pine Airlines Inc (PAL) from Mr 
Justice McNeill's refusal to quash 
the Secretary of State for Trans- 
ports permanent variation of its 
UK operating permit The appeal 
was allowed on July 26 1984. 

LORD JUSTICE LAWTON said the 
Air Services Agreement (ASA) was 
made in 1965 between the Philip- 
pine Government and the UK It 
was concerned with establishing air 
services between and beyond 
Philippine and UK territories. 

Article 6(3) of ASA provided that 
the agreed services should have as 
their primary objective “provi- 
sion i.. for the carriage of passen- 
gers ...originating from or destined 
for the territory of the contracting 
part..." 

On June 18 2982, the Secretary of 
State granted PAL permission to 
operate three services a week be- 
tween Manila and London. All 
through 1981 and 1983 it operated 
only two services. In the aut umn of 
1983 it decided to take full advan- 
tage of the permit by increasing its 
services to three a week. 


The Department of Transport, 
however, was disturbed by the re- 
sults of a survey by sample of PAL's 
traffic figures. The survey revealed 
that a substantial number of pas- 
sengers started their journeys is 
Australia, New Zealand or Hong 
Kong. If those passengers merely 
changed at Manila from one incom- 
ing plane to a London-bound plane, 
instead of staying in they 

were what was known in the airline 
business as “sixth freedom traffic." 

Disturbed by sixth freedom traf- 
fic originating from Australia, the 
Department did not seem to have 
appreciated that the sample figures 
were incapable of showing whether 
PAL's services conformed with arti- 
cle 6(3) of ASA. It got the wrong pic- 
ture of PAL's traffic pattern. 

It gave PAL notice that its exist- 
ing operating permit would be re- 
voked and a revised permit for two 
services per week would be issued. 
The reason given was that PAL's 
services were operating in contra- 
vention of ASA 

Relying on the sampling 
the Department advised the 
tary of State to vary PAL's permit 
provisionally so as to confine its 
services to two a week. A decision 
letter to that effect was sent to PAL, 

PAL applied for judicial review. 
Mr Justice McNeill quashed the 
variation on the ground the 
Secretary of State failed to consider 
whether ASA imposed any obliga- 
tion on PAL under domestic law. 


It could have been quashed on an- 
other ground, namely that in rely- 
ing on imperfect figures which were 
inaccurate and unreliable the Sec- 
retary of State bad taken into ac- 
count factors which he ought not to 
have taken into account 

After making another provisional 
variation which was not quashed by 
Mr Justice McNeill, the Secretary 
of State made a permanent varia- 
tion. In a decision letter dated July 
23 1984, he said there had been “cer- 
tain discussions" between PAL and 
British Airways which had readied 
the stage where nothing further 
was likely to emerge, and that he 
had complete his inquiry. 

He formed the view that there 
was substantial traffic not truly ori- 
ginating from or destined for Mani- 
la, that the quantity of traffic origi- 
nating from or destined for Manila 
did not justify additional capacity 
beyond the two frequencies, and 
that the pattern of traffic was not in 
conformity with article 6(3) of ASA 
in that it was inconsistent with its 
primary objective. 

He took into account that PAL 
was not a party to ASA and that 
ASA did not impose any obligations 
on PAL under domestic law. 

In the course of the "dicusskms” 
referred to in the decision, PAL had 
produced what seemed to be full 
and accurate traffic figures capable 
of answering the Department's 
queries on the earlier figures. They 
showed that about three quarters of 


PAL's traffic was clearly m confor- 
mity with what was envisaged in 
article 6(3). 

The Secretary of State gave PAL 
no opportunity to comment on the 
traffic pattern which the revised 
figures revealed. 

PAL unsuccessfully applied to Mr 
Justice McNeill far judicial review 
of the permanent variation. In the 
present appeal Mr Henry, for PAL, 
submitted that the decision was 
made without due inquiry as re- 
quired by article 59(1) of the Air 
Navigation Order 1980. Under that 
article permits could be varied ou 
sufficient grounds being shown to 
the satisfaction of the Secretary of 
State "after making due inquiry 

"Due inquiry" might take many 
forms, depending on the nature of 
the case, but whatever form it took, 
it must be fair. 

Article 59 gave the Secretary of 
State- power to curtail severely the 
operations of an airline. He had to 
have sufficient grounds for exercis- 
ing his powers, but he could not 
know whether he had sufficient 
grounds if he failed to give the air- 
line an opportunity to answer alle- 
gations against it. 

The opportunity of answering 
was essential for a due inquiry un- 
der article 59(1), and was not af- 
forded to PAL 

It was particularly important that 
PAL should have been given an op- 
portunity of commenting on the 
Secretary of State's new approach. 


since his first one had been miscon- 
ceived. His omission was likely to 
create a suspicion that he was find- 
ing new reasons for supporting an 
earlier decision based on faulty 
grounds. 

The absence of "due inquiry be- 
fore making the permanent varia- 
tion vitiated the decision of July 23. 
The appeal should be allowed. 
LORD JUSTICE GRIFFITHS, 
agreeing, said until the deci- 
sion letter on July 23 1984, the only 
ground on which the Department 
had relied as justifying restriction 
of PAL's permit was that it was car- 
rying so much Australian traffic as 
to abuse the permit 

Now, for the first time, the De- 
partment gave an entirely different 
ground for varying the permit 
namely "that the quantity of traffic 
originating from or destined for 
Manila does not justify any addi- 
tional capacity beyond the two fre- 
quencies...” 

Parliament had entrusted the re- 
sponsibility of making such a deci- 
sion to the Secretary of State "on 
sufficient ground being shown to its 
satisfaction after due inquiry.” 

What was embraced in "due in- 
quiry" must vary with the subject 
matter and nature of the decision, 
and the circumstances surrounding 
it It was a minimum requirement 
that the inquiry should be conduct- 
ed fairly and with an open mind. 
Fairness and open-mindedness re- 
quired the Secretary of State to (five 


the airline a chance to answer the 
case made by the Department 

He failed to complete a due inqui- 
ry before making his decision and 
his order should be quashed. 

LORD JUSTICE DILLON, dissent- 
ing, said he could not accept that 
the Secretary of State had not made 
due inquiry. He had obtained from 
PAL detailed figures of the extent 
of the sixth freedom traffic. That 
was the one gap in the picture. 
There was no further inquiry which 
lie ought to have made. 

Had he given as his only ground 
for the pe rmanen t variation a mere 
repetition of the assertion that PAL 
was acting in contravention of arti- 
cle 6 (3), based on the same inaccu- 
rate figures, there would have been 
strong grounds for contending that 
his attitude was perverse. 

That was not the case. The letter 
of July 23 put the decision to vary 
permanently on an alternative and 
wider ground. There was nothing 
unfair in his HpniHinfc on all the fig- 
ures available to him, that PAL was 
carrying too much sixth freedom 
traffic from Australia and that its 
permit ought consequently to be 
varied 

For PAL* Denis Henry QC and 
Bruce Cola (Slaughter & May) 

For the Secretary of State : David 
Donaldson QC and Stephen Atrch- 
inson {Treasury Solicitor). 

By Rachel Davis 

Barrister 



MOW THAT WE’VE GOT RID 
OF THE FOOTBALL PITCH 
IM THE FOYER, 

THE SKAFEMARKS ALONG 
THE CORRIDORS 
AND THE STENCH IN 
T1IE LIFTS, 

CAN WE MAKE A START 
ON YOUR OFFICE? 
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At Jeyes Hygiene, we’re used to 
supplying materials and equipment for 
major cleaning jobs. 

But this council tower block was one 
of the tallest orders weld ever faced. 

The foyer had been used for 
goal-scoring practice, the corridors as 
rollerskating rinks and the lifts... you 
don’t want to hear about the lifts. 



this block used to be sky-high. 

Floors alone had to be relaid every 4- 
5 years instead of the recommended 25. 

At a cost of £1,000 per corridor 

And here’s the punchline: 

There were another 29 blocks just 
like it. 

With a deep breath (and the help of 
the Estate Manager) we set to work. 

The task was to organise a fully 


mechanised cleaning plan for all 30. 

In other words, a ‘Hygiene System! 

Happify, our range of 30 machines, 
200 cleaning solutions, paper products 
and accessories made it easy to arrive 
at the most effective and cost-cutting 
combination* 

But it wasn’t enough just to supply 
materials. 

The cleaning staff had to be shown 
how to get maximum results out of their 
new machines and products. 

With this in mind, we designed 
professional hygiene programmes for 
staff to follow and provided them with 
extensive training. 

The result? 

Floors don’t need replacing as often. 


In short , everybody^ happy.Tenants, 
•caretakers and council. 

So having a Hygiene System made 
sense all round. 

It would probably make good sense 
foryou,too. 

Not that we’re suggesting your 
premises suffer from the same degree of 
difficulties. 

But if we can deal with the kind of 
problems that bli g ht council tower 
blocks, don’t you think ifs worth finding 
out how we ean help you? 




HYGIENE SYSTEMS THAT MAKE SENSE 


FOR MORE DETAILS, CONTACT OUR INFORMATION OFFICE ON THETFORD (0842) 4567. 
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Virgin faces cheap 
fare competitor on 
transatlantic route 

RY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MR RANDOLPH Fields, the found- 
er of Virgin Atlantic Airways, has 
set up a new airline, Highland Ex- 
press Airways, which could become 
a cheap-fare competitor to Virgin 
oq the transatlantic route n e xt sum- 
mer. 

Mr Fields, who created- British. 
Atlantic Airways and changed its. 
pam» to Virgin Atlantic when Mr 
Richard Branson’s Virgin Records 
group acquired a major stake, re- 
mains on the Virgin Atlantic board 
anrf Tnainfaiing his gw n minority fi- 
nancial stake in that airline. 

Highland E x p re ss will be a sepa- 
rate operation, based in Prestwick, 
yfrqHflnrf , although it will fly to New 
York Toronto from Loudon 
(Standsted), Birmingham and 
Maastricht in Holland, via Pres- 
twick. 

Highland Express will be aimed 
at the low-fere market for people 
visiting friends relatives in 
North America. The single fere, 
Prestwick-New York/Toronto will 
be £115, or only £89 for a late pur- 
chase “stand-by" ticket 

Virgin Atlantic’s fere for the 
cirigto Gatwick (Lond onJ-Newark 
(New Jersey) flight next s umm er is. 
not yet known, but this winter it 
vriQ be £129 sin^e, against £119 last 
summer. 


Although Highland Express wQI 
be aiming at the North of Eng l a nd 
and Scotland for moist of its market, 
the fact that it will be flying out of 
Stansted, just north of London, and 
from Birmingham -will ensure that 
it will compete with Virgin Atlantic. 

Mr Fields said in its first full year 

Highland Express would carry 
460,000 passengers ' and that with 
only 5 per cent of the available 
transatlantic market between the 
UK and North America, it would be 
flying fulL Daily, flights to New 
York and Toronto with" Lockheed 
TriStar tri-jets areplanned. 

In addition to its economy class 
Highland Express will offer a busi- 
ness class at a single fate of £229 
from Prestwick to New YarWToron- 
to. Highland Express intends to of- 
fer a high quality cabin service, in- 
cluding wwwifi, drinks and iii-flight 
entertainment (video) for those pas- 
sengers who wish to pay for them 
separately. 

Highland Express believes that 
by locating its "hub" at Prestwick it 
will attract cheap fere passengers 
from European points, in addition 
to the passengers it hopes to pick 
up ut Maastricht It will offer a 
single -fere,- Prestwick-Maastricht, 
of £29, - and a Prestwick-Umdon 
single of £23. 


Costs of ‘cashless 
shopping 9 



BY SIOBHAN HANEY 

CLEARING BANKS and retailers Society, said; there was need for a 
were sharply' c riti cised yesterday ^"new rue for the building societies 
for failing to check rumours that after recent government proposals, 
bank charges or shop prices would He said that rationalisation would 
go up to pay for new electronic tech- occur and would taketwo forms - 
oology - which Is designed to keep mergers between societies and joint 
prices down, working arrangements for special 

Speaking on the first day of a Fi- sexv * ces ‘ 
nandal Times conference on dec- ' Once the new legislation became 
ironic financial services, Mr fee- law, there would be no barriers to 
my Mitchell, director of the Nation- the societies’ offering similar ser- 
ai Consumer Council, stud: “There vices to the.bah&s. On technology. 


is talk of higher shop prices lb pay 
for the new technology or higher 
bank charges. 

. “Have not the banks and tho're- 


Mr Lumb said investment in back- 
office systems and automated teller 
machine : (ATM) networks would 
continue, and lte suggested that a 
future development might lie a 
uniform ATM jietwork linking all 
the non-dearixig hank networks. 

..... . .-^■’S^^cfttwr^Syrretaildepos- 

some.ctt 'nte,benefitsF k 1 ^v'vi---'.c V --‘its betw^6ini tto 0 hanks and the so- 
The driving force behind elec- wMdi had raged for some 

tronic hanking was the banks* de- ®®*dd_be given added impe- 


tafiers got things the wrong way 
round?, u electronic banking is go- 
ing to be more profita b l e for the m. 


sire to reduce the cost of handling 
payments, he added, and they 
would benefit if they could drift a 
significant proportion of trans- 
actions on to electronic systems. 


tus next April when the banks were 
put on the same tax Mud as foe 
societies. 

Mr Robert GoodseQ, controller of 
the systems development project at 


benefit ^shouM be S£ed 

out in the group's stores, showed 
that on foe whole, the public would 


passed to the consumer.’ 

Mr* K M. MasBfeflM, general 
manag er of Eurocardj International 
SA, said a decision had been taken 
to provide a worldwide and selec- 
tive travel and entertainment card, 
as well as a broad or mass debit Or 
credit card, with the decision oh Eu- 
ropean or Worldwide acceptance 
left to the issuer. 

fie described the security risks 
inherent in the present concepts 
and systems for international EFT/ 
FOS (electronic funds transfer at 
thepbintOtiate),netW[rii&'-- 

He discussed inoney and- the na- 
ture of fraud and counterfeiting end ■ 
gave an outline of how Eulocaxd ap- 
proached security. The EurOCafd 
product phdosdplty : was built 
around a m|> ^ pHnM pip, offering, 
the hawifs an optimal balance be- 
tween risk and convenience. Mr 
MassfeDer concluded that the se- 
curity questions in cross-border op- 
erations were still open foies, and 
he suggested an industry-wide ef- 
fort to resolve them. - 

Mr F. G. Reeve, general manager 
of the management services divi- 
sion at National Westminster Bank 
noted that the costs and benefits of 
technology largely determined foe 
speed of adoption of new systems. 
On ‘'cashless shopping,” he said UK 
banks expected to launch their pilot 
scheme over the next two to three 
years and hoped to have a fell sys- 
tem installed well before 1990.. ' 

Mr Reeve said there would be no 
place in the future rift* for a 
bank that .did not mklu» foe best 
possible use of information technol- 
ogy. 
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Mentioning his OWb cOfflpan/s 
teleb raking service, Mr Afghan 
said it would not be bug before 
home hawiffng and borne broking 
were linked together. Looking be- 
yond 2988, Mr Raugh'gn inter- 
national 24-hour dealing would 
soon be a reality, -together with 
scree n-to-screen dealing operated. 
from the client's hqyqe t at fog touch 
of a button. 

Mr Brian Banghnn, m«nngfag Ji. 
rector of Ho are Govett Financial 
Services, concentrated on the fit 
ture of stockbroking after the dere- 
gulation in 1986. He applauded the 
Stock Exchange’s move to psfahKch 
a centralised communications net- 
work and an electronic book-entry 
transfer system for -foe settlement 
of stock, which would eliminate foe 

present "Victorian" paper-based 

method. 

Mr Peter Lumb, general manager 

of foe Leeds Permanent Budding 


be happy to accept EFT/POS, al- 
though there were small worries - 
of foe systems? going wrong and the 
embarrassment of having a card 
rejected. 

’ Mr Goodsell emphasised that the 
banks bad not' folly taken into ac- 
count the feet that stores would 
face an annual cost of servicing an 
EFT/FOS experiment of about 
EUSm. 

Competition toprqvide EFT/POS 
services would' coiae from non- 
bahks and equipment and network 
.suppliers, which, would eventually 
develop into a nationwide ffaawwal 
network. 

. Mr Adrian Norman, management 
consultant with Arthur D. Little, 
drew conriusions from the history 
of experiments in electronic funds 
transfer. What was needed, in foe 
UK he said, was ah appropriate 
overall structure :foat provided for 
co-operation in foe area of ferifities, 
but which allowed competition in 
foe services ottered! Given foe asm; 
rations of 10 years ago. EFT/FOS 
networks should already be com* 
monplace, he said:. 

Alan Junaesoo, assistant general 

tRtoi a g er (business development) at 
C3ydesdafe \Biihk; .Aaid 'ihq bank's 
involvement with EFT/POS experi- 
ments, bad been ^happy and suc- 
cessful" -Retaitersbad seen dear 
evidence- that "payment fey debit 
card tends to increase foe size of 
purchase.” • 

Mr Jacques de Keyier, bead of 
business promotions department at 
Socs§t6 Gtofoa le de ''tope,' out- 
lined the EFTKSMTMscrames in 
Belgium, including: Mister. 
(which Socfett GdnArale helped to 
set up), -Bancontact and Pbstomat. 
He believed that EFT would take a 
few years: to develop and win full 
acceptance, ihfarmationtechnology 
probably would-be foe next step in 
electronic.- banking . developments, 
and : marketing constraints would 
prevail over technological consider- 
ations, avail- 

alriEty/ accuracy: convenience and 
variety; of services were- the key 
rpiestions for banking tomorrow. " 
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THE OUYEmFWMYOT PERSONAL COMPUTERS 



HtBfHy AND COMPMBU. 


The new range of Olivetti persona! computers have all been 
designed to be user friendly and totally compatible. So you’ll get on 
better with them, and they’ll even get on with their biggest rivals. 

The M24 desktop computer, for example, is operationally com- 
patible with the industry standard. 

This fact alone gives you access to the widest range of soft- 
ware on the market today, including all the most popular packages. 

It also offers you many unique features including a high 
resolution screen with 16 colours or shades of grey and a superbly 
designed modular format for greater expandability. 

Both the M24 and the M20 are powerful 16 bit personal 
computers for faster processing and both can be upgraded, step by 
step, into a fully integrated network system. 

They also have in-built communication facilities so they can 
integrate with other office machines and help take your business into 
full office automation. 

But the new Olivetti range doesn't stop at desk top computers. 

There are also two portables, the M10 and the M21. 

The M10 is so compact thatit fits easily into a briefcase and 
can be fully operational wherever you are. it can also be linked, via a 


telephone, to other office machines and bigger computers. 

The M21 is a true 16 bit transportable with all the power, infor- 
mation storage capacity and presentation capabilities of today’s most 
advanced personal computers. And it too is operationally compatible 
with the industry standard. 

Backed by the service and support of the leading European 
data processing manufacturer, the new Olivetti personal computers 
represent one of the most complete ranges available today. 

If you want to get better acquainted with the Olivetti range, just fill 
out the coupon. 


Pro Valerie Better, Brijshoi!vSti!oiivetti House, 86-88 Upper Richmond Road, Putney, London SW15.TeI: 01-785 666&I 


j Please supply me with details on the new Olivetti range of personal computers. 
I name POSITION 


i 

1 COMPANY 


I 

| address 

I 

I 


TEL NO. 


Olivetti 


I : — 
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EEC FUNDING Is being 
sought so that a scheme nut 
by the Institution of Mechani- 
cal Engineers aimed at 
getting young, unemployed 
technology graduates Into 
small businesses can continue 
beyond the end of the year. 

The more follows the with- 
drawal of financial support 
for the scheme by the Man- 
power Services Commission. 
The MSC has been paying 
about half the costs since the 
b eginning of the year. It 
told the IMechE of Us decision 
during the summer in a letter 
signed by its then chairman, 
David Young, who has since 
been ennobled and has Joined 
Mrs Thatcher’s Cabinet to 
take charge of job creation 
programmes. 

The alternative funding is 
being sought from the EEC 
social fund by Ron Whitfield, 
national co-ordinator for the 
IMechE in charge of job crea- 
tion, despite gloomy prognos- 
tications from the Department 
of Trade and Industry about 


Question mark over 
graduate scheme 


his chances. Whitfield is also 
on the sponsorship trail 
around the big companies, 
while the DTI is considering 
whether it should step into 
the MSC breach. 

The MSC is withdrawing 
because it maintains that the 
scheme is not “ community- 
based.” It also considers the 
scheme to he a subsidy to 
small businesses because it 
provides them with research 
and development which the 
Government thinks they 
should be funding them- 
selves. 

M If we had been providing 
everyone with new footpaths 
we could have asked for more 


Design and development 
of bright ideas 


THIS year’s president of the 
Institution of Mechanical 
Engineers, Dr Waheeb Rizk, was 
shown exactly how the graduate 
funding scheme is likely to 
create jobs when he met all the 
graduates on it a few days ago. 
In a dimly-lit corridor of the 
antiquated Liverpool Maternity 
Hospital he put through its 
paces a prototype high tech- 
nology bed which tilts back- 
wards and forwards and can be 
‘'broken” into a chair-like con- 
figuration for delivering babies 
(the part that became the seat 
base is cut out appropriately 
for the purpose). 

The bed was designed and 
largely made by Eric Potts, who 
graduated from Sussex Univer- 
sity last year in mechanical en- 
gineering. Potts has spent the 
last 12 months with a small 
hospdtal supplies manufacturer 
in Liverpool, F. Llewellyn and 
Co. He has also designed a bed 
for geriatrics which “breaks’* in 
three places to provide tailor- 
made support for all parts of the 
body, as required. It is easy to 
get in and out of and the com- 
pany claims that it is likely to 
be 20 per cent cheaper than any 
other geriatric bed on the 
market 

Llewellyn has told Whitfield 
that the new maternity bed will 
create at least one more job hi 
the company. The geriatric 
model, for which there is a big- 
ger market, will create four or 
five. Ironically, Potts will not 
be among them. He says: *Tm 


determined to work for myself,” 
and is setting up a “technical 
temps" employment agency, 
mainly to supply temporary 
comouter staff to large com- 
panies. 

Another graduate, Steven 
Low, who read mechanical 
engineering at Birmingham 
University, bas been working 
with John Miliar (UK), at Hoy- 
lake, Wirral, on an “intelligent" 
valve. This uses a micropro- 
cessor to turn the valve into a 
flowmeter, so that an operator 
can measure flows of oil, gas 
or other fluids. 

Low's job has been to cali- 
brate the company’s invention. 
As it goes into production, two 
or three jobs will be created 
immediately, rising to between 
four and six, depending on 
market response. 

Stephen Doyle (ex-Liverpool 
Polytechnic) is working on a 
wine chiller for Excelarc, of 
Kirkby. Merseyside, which will 
chill wine from 68 to 54 deg F 
in four minutes without shaking 
the bottle. Since it takes 20 
minutes by ice bucket or re- 
quires much more power if a 
c hilling cabinet is employed, the 
restaurant market is expected 
to respond well. 

Meanwhile, in the cramped 
corner of the Merseyside Inno- 
vation Centre occupied by the 
fledgling Piper Instruments, 
Richard Place (also ex-Liver- 
pool Poly) has designed a novel 
electronic device for coin- 
operated machines. Working on 


money and that would prob- 
ably have been all right,” says 
Whitfield. 

To date, the scheme's 19 
graduates have been Involved 
in a wide range of projects, 
from development of mater- 
nity and a geriatrics’ beds to 
a wine chiller and electronic 
device for coin-operated 
machines (see below). 

All the companies involved 
have told the IMechE that the 
projects would not otherwise 
have been carried out, mainly 
because they could not afford 
to take all the risks involved. 
The graduates have cost them 
nothing; their wages — £ 6,000 
each— -were shared equally by 


die MSC and Merseyside 
County CounclL 

These two bodies became 
Involved because of lobbying 
by Whitfield, a retired ICI 
senior manager, who happens 
to live in Liverpool. The key 
figure involved for the MSC 
was Liverpool University's 
Professor Fred Ridley, who 
pushed through approval de- 
spite the scheme’s borderline 
nature regarding “ com- 
munity based " rules. 

Other local authorities have 
since approached Whitfield to 
replicate the scheme in their 
areas but this threatened with 
rate-capping have now had to 
back off as this would, in 
effect, quadruple the cost 
from the £55,000 it has cost 
Merseyside. Cleveland Coun- 
cil is one authority deter- 
mined to press ahead. 

Whitfield thinks that costs 
are reducible through paying 
the graduates only £4,000 a 
year and making the small 
companies Involved bear some 
of this. 



Eric Potts’s design for a maternity bed wfll create at lent one more 
job at its manufacturer 


an electronic “coin-print” pro- 
duced as the coin falls through 
a magnetic field, it can be cali- 
brated to identify any coin In 
the world and different denomi- 
nations. 

It could be particularly useful 
for, say, airport vending 
machines, allowing any combin- 
ation of coins from any mixture, 
of countries to be used. 

In one project which particul- 
arly impressed Dr Rizk, Robert 
Crookham. an Aston graduate, 
has redesigned the cooling 
system used In machines for 
sealing plastic bags at Johnston 
Lightning Filler of Prescot, 


Merseyside. By developing an 
air cooler he Is opening the way 
for messy, more expensive ana 
less efficient water coolers to be 
abandoned, cutting costs and 
improving productivity. 

Another Liverpool Poly grad- 
uate, Jeffrey Hale, has produced 
the detailed working drawings 
for British manufacture of a 
low-maintenance electric truck 
for use in South American 
mines. At present Wlngrove 
and Rogers of Kirkby import 
these from Bulgaria for re- 
export. 

Ian Hamilton Fazey 


In brief... 


A SERIES of manuals from 
Which Business Publications 
deals with starting up or ex- 
panding a range of enterprises 
including health food stores, 
guest houses and dating/ 
marriage bureaux. Each 
deals with size of Investment 
needed, likely profit levels, 
marketing and promotion tech- 
niques and personnel policy. 
Details from 20a Camber- 
well Green, London, SES. 
Each manual costs £12.50. 


BEACON Publications is 
puting 200,000 5p ordinary 
shares on offer to investors 
under the business expansion 
scheme at 180p each. The 
company publishes business 
annuals on UK and Middle 
East markets, including com- 
pany location handbooks, and 
a sports and leisure series. 
Nearly 80 per cent of turn- 
over comes from advertising. 

Forecast for 1984 is £1.4m 
turnover (1983: £748,000, 

1982: £222,000) with profits 
of £268,000. The company 
wants to finance expansion of 
business annuals to cover 
other geographical markets 
and development of its leisure 
series. It also sees great 
potential in its growing data- 
base of business information 
generated by production of 
the 


PLANNING EXCHANGE is 
bolding a seminar in Glasgow 
on October 30 on technology 
transfer between medium- 
sized and small companies. 
The seminar will focus on the 
role of enterprise agencies 
and local authorities in help- 
ing the transfer take place. 
Contributors will indude the 
Scottish Development Agency, 
Greater London Enterprise 
Board and Cleveland County 
CooneiL Details from the 
organisers at 186 Bath Strict, 
Glasgow. 


THE INDUSTRIAL Develop- 
ment Board has given the 
go-ahead for the largest 
private sector development 
site in Belfast to be con- 
structed for small businesses. 

The seven acre site is on 
the XDB industrial estate at 
Castlereagh and will be 
developed in phases by Varo 
Estates, a Northern Ireland 
property company. Work on 
the first phase, a 20,000 square 
feet complex of 14 small 
factories and workshops, 
should be completed by March 
1985. 


Corporate venturing 


An uneasy co-existence 


BY IAN H AMI LTON-FAZEY 


REPRESENTATIVES OF 
Ferranti and Thorn EMI took 
to the stage last week to tell a 
high-powered gathering what 
they are doing in corporate 
venturing — in the U.S. 

Nothing could have better 
illustrated the state of British 
corporate venturing, for it is 
practically non-existent in this 
country. However, according 
to Tony Lorenz of Equity 
Capital for Industry, a private 
sector investment company with 
a venture capital arm, things 
are at last beginning to stir, 
even if only very slowly. 

The state of corporate ves- 
turing was discussed at a con- 
ference in London attended by 
senior managers from about 30 
of Britain’s most successful 
private sector corporations. 
Corporate venturing is the pro- 
cess whereby big business 
Invests in small business 
through minority equity stakes 
in emergent, and usually high 
technology, companies. 

Ironically, the conference was 
held on the very day that the 
Anglo-American Alan Patric — of 
Associates announced the UK’s 
largest venture capital fund to 
date, worth £30m and fully sub- 
scribed. It will be looking to 
back companies with high 
growth potential. Up to a 
quarter of. the investments will 
be in the U.S. or France. 

Of the 17-strong list of the 
fund’s subscribers, all but four 
are either pension funds or in- 
surance companies. Of the four 
corporate interlopers, these are 
American — Citibank. General 
Electric and Manufacturers 
Hanover— while the fourth is 
the Danish commodities group 
C. W. Obel Aktieselskab. 

There are three ways of 
practising corporate venturing 
— a company invests in a small 
business, it joins a fund man- 
aged by experts at venture cap- 
italism, or It sets up its own 
fund run by venture capital 
specialists onr its own payroll. 

Last week's conference, staged 
by Arthur Andersen and Com- 
pany, the accountants, and Ven- 
ture Economics, the publisher 
and main source of venture 
capital information in the UK, 
was left with the impression 
that the direct i n ves tm ent, do- 
it-yourself approach was prob- 
ably not a good idea. 

This view was inevitable, be- 
cause most of the speakers were 
the very specialists who would 
benefit most from companies 
adopting the second and third 


approaches. The D-l-Y approach 
was nonetheless fought for by 
Bob Boole, who does it fur 
Analog Devices Enterprises In 
the UK, and Iain Steel of BP 
Ventures (an exception on the 
largely inactive UK scene). But 
there are inherent conflicts 
which, other speakers sug- 
gested. need experienced in- 
termediaries. 

As Norman Fast executive 
vice-president of Venture Econ- 
omics’ U.S. parent puts it: 
“Large companies are usually 
very uncomfortable with small 
businesses. There is often an at- 
titude of * if it’s good, why 
don’t we own all of it: if it’s 
bad why are we messing about 
like this*?" 

Relationships are made more 
difficult as the time needed to 
realise investments becomes 
longer. Fast says that most 
large corporations “ cannot live 
with a three to seven year time 
frame.” On top of that is the 
tendency of R and D directors 
to exhibit the a NIH syndrome * 
— which means “not invented 
■here "—and ruin promising 
projects. 

So why do it? • 

No alternative 

Brian Wood, whose Alta 
Berkeley Associates manages 
two U.S. venture capital part- 
nerships, says that things can 
be made even worse because in 
most mixes of venture capital 
projects, “ the lemons ripen be- 
fore the plums.” 

Fast says that. Increasingly, 
more large UjS. companies are 
seeing no alternative.- They, 
include IBM, AT and T, General 
Motors. All have recognised 
that the climate of modem 
technology and marketing 
favours the emergence of the 
entrepreneur. Large companies, 
bogged down by corporate 
bureaucracy, are no longer the 
world’s greatest innovators. The 
entrepreneur is steadily gain- 
ing ascendancy over the cor- 
porate planner. 

Venturing specialists, know- 
ing how to find or recognise an 
entrepreneur worth - backing, 
are becoming key agents in the 
process.. It was they, not the 
large corporations. who 
recognise the potnential markets 
for personal computers, pack- 
aged software, semi-conductors, 
biotechnology and even express 
freight delivery services, 
organising support for the entre- 


preneurs involved 

The life cydes of these pro- 
ducts might see a rash of small 
companies setting up in the 
general field, followed . by a 
shake-out of the least success- 
ful, followed by surges of 
specialised applications of the 
now-proven technology. At this 
Stage or earlier, large com- 
panies with a slice of the equity 
from the outset stand to benefit 
through *ecuring.for themselves 
make-production and marketing 
agreements, or through setting 
up . joint ventures, or even 
through acquisition. 

Boole made it clear that this 
latter point was a prime 
reason for Analog’s corporate 
venturing, but the prospect of 
making good - acquisitions Is 
played down by people with 
wider experience. 

Large U.S. companies are 
finding that - properly used, 
venturing is very important fan 
corporate development Apart 
from long term commercial 
benefits' that might accrue dir- 
ectly, the process opens a win- 
dow for them on new techno- 
logy and provides valuable in 
telLgence for corporate plan- 
ning. There is also an eauca- 
tiou&i role with the encourage- 
ment of what has become 
known as intrap renen rialism, 
where people . within the cor- 
poration acquire more adven- 
turous small business outlooks. 

For all this to work, however, 
the general belief is that ven- 
ture capitalism .itself has to de- 
velop a sound infrastructure. 
American practitioners have in- 
vented a jargon for this where 
everything revolves round ex- 
posure to “deals.” These are 
not actually deals, merely poten- 
tial ones, but if you want to 
maximis e your chances of even- 
tually taking equity in the next 
greatest invention since the sili- 
• con chip, you have to get close 
to someone who knows how to 
get into toe " deals tream.” 

. Britain's . “ dealstream” ap- 
pears to be only a trickle at 
the moment. With, as some - ex- 
perts see It, too much money 
charing .too few deals and tod 
many! deals in the services sec- 
tor. What money is available 
is from- financial Institutions 
wanting onlg . good _ returns on 
i n ve s tments; toe money for 
which comes from what ordin- 
ary people nave in pension 
funds or insurance schemes. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


“FUMITE" SMOKE PESTICIDES 

We contract manufacture in ever-increasing numbers to many of the top chemicals houses. 

Our ren(i of oroducts con kill VHHuoiV In gnanhouin or COCKROACHES In kitchens. LICE In beds. BEETLE In woodwork. FUNOAL DISEASES 
in poultry, RED SPIDBt on cucumbers — even WEEVILS in grain ships — and permeate ovary nook and cranny. From thia scattered and necessarily 
brief description It can be seen our HJMITE will kill a wide range of Insects or pasta In on enclosed space using modem environmentally accepted 
chemicals. 

They are the ultimata of simplicity to uae and possess numoroua aide benafits and thay land thamaalves especially to use where unskilled operators 
ere employed. 

We seek written enquiries Irom Interested parties that can introduce these products into countries whets we are not actively trading. 
Maximum assistance will be given to eee these products promoted. 

We also manufacture specialist matches (wlndprocf/waterprool, smoke matches, fuses matches) and sell sparkler fireworks. 

Reply to: OCTAVIUS HUNT LTD* DOVE LANE. REDF1BD, BRISTOL Tel. 0272 566904 Telex 449134 


Maximise Your 
Leasing Profits 

EXISTING LEASE PORTFOLIOS ACQUIRED 

FOR IMMEDIATE SETTLEMENT 

Increase your available cash resources 

Remove the uncertainty of future rental adjustments 
Deferred tax liabilities avoided 

Contact Iain Mackintosh 

Baltic Leasing Ltd., 1 Gt. Cumberland Place, London W1H 7AL 
Telephone 01-402 3247 

JOINT VENTURE 

MAJOR INDUSTRIAL DEMOLITION 

4S-ACRE SITE (BUILDING POTENTIAL) 

£4,000,000 turnover anticipated 
£lj000,000 required for 24 months (secured) 

Repayments front months 5 to 24 

Excellent anticipated profits 

Single investor or consortium £100/100 minimum 

We expect interest from: property developers: financiers; steel 
works; companies with temporary surplus funds 

Regular similar opportunities 

Please reply to: 

D. H. K. Mainwarfng, FjCA. 

KYN ASTONS 

35 Piccadilly, London W1 

DRIY BOSMESS-SGOnjWD 

Well established cleaning organisation operating 
throughout the UK requires working director 
with some capital to take charge of (and invest 
in) Scottish operations. 

Write Box F5279, Financial Times 

10 Cannon Street, London EC4P 4BY 

Where do you go now? 

The European division of a US technology leader noted for 
its record of developing smaller organisations through 
cSstribution networks in Europe and the rest of the world 
is seeking to acquire either products or companies In 
specialised, non-consumer, high technology 
electronics. Opportwiities throughout Europe will be 
considered, although the preferred location for company 
■ acquisitions is the UK. 

All repfies will be treated in the strictest confidence. 

Write Box FS281. Financial Timas 

10 Cannon Street, London EC4P 4 BY 

HONG KONG REPRESENTATION 

Hong Kong subsidiary of substantial International Trade Finance 
House has capacity to act as Agent for third parties who would 
wish to use an efficient service and expertise in Documentation 
Clearing for Exports or Imports, momcoring of L/C’s, liaising with 
banks and drawing Bills of Exchange. 

Parties interested in such a Hong Kong connection should contact; 

W. F. Atkins 

5. H. Lock & Co. Ltd. 

52/54 Osnaburgh Street, 

Regent’s Park, 

NW1 3NS. 

Tel: 01-387 8555 for further discussion. 

MIDDLE EAST EXPORT OPPORTUNITY 

Successful UK Export Companies have established a sales promotion 
office in Nicosia, Cyprus, with a strong Middle East orientated sales 
teem and wltti fuMy licensed bonded, warehousing for stacking and 
distribution. W* invite manufacturers ol onginearffig/eenatruetlon 
products interested in expanding their Middle East business to discuss 
| ■with us sganey/disuibutlon. 

All enquiries to: 

_ _ _ ALESSEY SHIPS HORE LIMITS) 

Zb Hsathmat Bead. Hampeaad. London, -NW3 « Tel: 01-4H 0JSS 

DIRECT PURCHASE FROM RECEIVER 

5’Q00 New BMx Cycles 

Top quality British made, all to the latest British standards. 

Huge discounts off normal trade prices. Only while stocks lost. 
LEAVES LEY INTERNATIONAL ' 

Airowas, Burton-on- T rent 

Tel: 0283 791071 Telex: 34326 LEAVES, G 

WINE MERCHANT 
EQUITY PARTICIPATION 

investors seek acuity participation 
(not to exceed £50.000) In London 
based wine merchant or importer. 
Company should have good track 
record and proven management. 

Moots reply to: 
CLIFFORD-TUftNCR 

Bfsckftiam Mount: w New Bridge St 
London EC4V 6BT - Ref: Off 

ZUG/SWITZERLAND 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 

For further information call or 
write to: 

von HOLZEN, Treuhand 

PO Box 540. CH 6301 ZUG 
Tel: CH-42/21 58 44 

Telex: 865446 

Tel. Monte Carlo 93/50 84 78 

WE ARE SEARCHING FOR 

VENTURE CAPITAL 

FOR SOFTWARE DEVELOPMENT 

Detailed Information upon request 
. Write Rajr F52B0. Financial Times 

10 Cannon Street. London EC4P 4flY 


Hill Samuel Leasing 
Co. Limited 

on behalf of retained clients , is seeking 

* leasing companies for sale with 
receivables between £1 million 
and £30 million 

* companies wishing to buy 
leasing companies 


dB 


Principals or professional advisers 
are invited to write to: 

Hill Samuel Leasing Co. Limited 
100 Wood Street 
London EC2P 2AJ 
Tel: 01-628 8011 


MANUFACTURING CAPACITY 
AVAILABLE IN 
THE MIDLANDS, ENGLAND 

A major American multi-national company has spare 
capacity at its large facility in the Midlands. 

The two-plant complex is able to handle assembly 
work, blistering, spraying and decoration to vendor 
specifications. 

These operations are supported by: 

Engineering 
Quality Assurance 

Safety, Testing and Reliability Laboratories . 
Purchasing 
Material Control 
Import and Export 
Knowledge of European Regulations 

Long or short-term facilities are available for a 
complete turn-key operation from product design 
through distribution. 

Interested parties should contact, in strict confidence. 

Box F5252, Financial Times 
10 Cannon Street, London EC4P 4BY 
for an immediate response. • - 


to: ALL 
FINANCIAL 
D9BBC1QBS 
“H 6 ** Profits* 
increased tax 



action: Contact 

John Oilman 
of Northair 
re:7B%tax 
allowance. 





NORTHAIR (0532)501450 

■ Taxation tfabdHy offset rmtgktg between £325,000 to £1, 125,000. 

BuyMefcfacfflyflfttrB m o n i hi. 

^^ ^»Sw? zss!iSsr uS ?ss s!n 5i>!!tS5« B i E 5wrro 

T.U pt wn. l— 5BZ2SI. Sain (0532} S0I45Q, 


Factoring with ylrbuthnot 

cash for expansion 
- from your 
own invoices 


EXPORT SERVICES 


OfSCCUN'TC.'G 


ARBtmOlOT FACTORS LMKTED 
Breeds Ptaca. Hastings iNMaoa TeL (0424) 430824 



LONDON MRMMOHAM BRISTOL 

01-6288870 . 021-9439038 ■- - (0272)279^5 ' 

- MANCHESTER NEWCASTLE NOTTIUGHAM 
(0532) 444570 061-6351114 (0632) 614549 c wS? 


INTEREST ONLY 

COMMERCIAL arid BTOUSTRl^ : ' 

PROPERTY LOANS 

10-15 year Capital Holiday — advances £100,00041 -million 
to 65-70% of valuation available to sotmTand^rShle 
commercial and industrial trading companies on specially 
attractive terms. \ . 

For full details please WRTIE your name ' on. a. company 
letterheading and . post to me today. . 

M a n a ging Director. Dept FLP . 

ACKiULL CARR' PLC * 

Tricorn House, Hagley Road, Birmingham Big ATP _ 
/We regret no- telephone enquiries con be accepted } .■ 
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i)KB ? s way of business can be summed up 
as providing attentive, high-quality services on all 
business fronts. This daim is justified by its 
remarkable past performan ce on the world 


banking scene. . 

Following are the most recent examples of 
DKB’s world-leading position in the banking 
business: ' 

In July 1984, DKB ranked No. 1 in total 
assets in American Banker's “Tbp 500 Banks in 
the World”. 

Its subsidiary’s long-term debt received an 
Aaa rating from Moody’s Investors Services, Inc. 
in May 1984. 


Internationalization of Yen 


In accordance with the growing importance 
of Japan in the world economy, the internation- 
alization of Japanese finance and of the yen has 
been ^accelerating since the mid-1970s. 

_ The pace at which the yen is becoming a 
more internationalized currency wifi continue to 
pick up following recent developments in the 
government’s financial policy. 

In addition to foreign currency-based 
seiyice^jD can now offer more extensive yen- 
- financial services to non-residents 

than over before. 


The primary market for “samurai” bonds — 
yen-denominated bonds floated in Japan by 
foreign borrowers — is expected to grow further 
after the coming relaxation of eligibility 
standards for such bonds. DKB plays a major 
role as a commissioned bank for publidy offered 
bonds and an arranger for privately placed 
bonds respectively- Especially for issues launched 
by private corporations, DKB has acted as a 
representative commissioned bank for three of 
the five samurai issues made to date; proving the 
Bank’s predominant position in this field. . 


Syndicated Loans 


DKB is in dose touch with other banks and 
financial institutions, working out new techniques 
for syndication. The introduction of the yen- 
denominated floating-rate loan overseas is only 
one example of our leadership in the syndicated 
loan business. 

The main syndicated loans in which DKB 
acted as agent in 1984 induded a ¥30 billion 
loan for Malaysia and a ¥23 billion loan for the 
National Bank of Hungary, the latter being a 
new type of syndication with the World Bank. 
"With effectively full liberalization of domestic yen 
loans to overseas borrowers in April 1984, the 
Bank is now better positioned to promote yen- 
denominated loan business. 


Custodian Service 


Following the internationalization of the yen, 
investment in Japanese securities has accelerated 
amongst foreign investors. 

Renowned for its strong position in the area, 
DKB is frequently appointed as proxy & 
custodian in Japan by many foreign investors. 

To strengthen our services, we established 
an independent custodial services department 
named the Overseas Investors* Service Dept 
It has gained a high reputation all over the 
world for its reliable and error-free services. 


Euro-Yen Bonds (for non-residents) 


As part of the trend of liberalization and 
internationalization, non-residents’ issue of Euro- 
yen bonds is to be extensively liberalized after 
Dec. 1, 1984. This will allow overseas private 
corporations, municipalities and government 
institutions to issue Euro-yen bonds in addition 
to the foreign governments and international 
financial, institutions which have already been 
allowed to do so. 

Dai-Ichi Kangyo International in London 
and Dai-Ichi Kangyo Finance in Hong Kong are 
always ready to assist foreign customers in 
raising yen funds. 


pa 


We have your interests at heart 

DAI-ICHI KANGYO BANK 

Head Office: 1-5, Uchisaiwaicho Z-chome, Chiyoda-ku, Tbkyo 200, Japan TeL (03) 596-1121 


Branches and Agency: New York, Las Angeles, Panama. London. Dusseldoti Taipei. Seoul, Singapore Representative Offices: Houston, San Francisco, Toronto, Sfio Paulo, Mexico City, Caracas, Buenos Aires, Frankfort, Paris, Madrid. Bahrain. Jakarta, Kuala Lumpur, Bangkok. Beijing. Shanghai, Sydney 

Subsidiaries: Lo« Angeles Dai-Ichi Kangyo of California, Toronto Dai-Ichi Kangyo Bank (Canada), Amsterdam Dai-Ichi Kangyp Bank Nederland N.V, Zurich Dai-Ichi Kangyo Bank (Schweiz) AG, London Dai Jcbi Kangyo International Lid, Hong Kong Dai-Ichi Kangyo Finance (Kong Kong) Ltd.. 

Sydney Japan Australia Acceptances Ltd. 
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Pipeline Fabrication and 
Installation Contractors 

Humberside and South Wales 


The business and assets of DMS Mechanical Services limited are 
avaiJable for sale as a going concern. 

Principal features comprise: 

• Turnover approximately £4 million per annum. 

• Headquarters at Immmgham, South Humberside, and 
freehold properties at Doncaster, South Yorkshire and 
Milford Haven, South Wales. 

• Approximately 150 employees. 

.Contracts in hand and submitted for tender. 

Further information can be obtained from the Receiver 

A.J. Richmond. FCA 
Peat, Marwick, Mitchell & Co. 

Airedale House 
Albion Street 
Leeds LSI 5TY 
Telephone: (0532)450331 
Telex: 537794 


PEAT 

MARWICK 


COMPANIES FOR SALE 

CW/2091: Profitable bait manufacturing company located on the South 
Coast wrth unique poiitian In the sailing boat market. Due to expansion 
ol a new unconnected product fine the directors have Instructed us to 
sell this successful boat company. This opportunity will suit a company 
with existing glass fibre production facilities or tbose wishing to enter 
this profitable and partly protected sector of the boat industry. Our 
clients will make available management expertise to the purcheser. 
CW/2084: An interesting end profitable South Coast engineering com* 

K operating out ol freehold premises with a good mix Of Income 
distribution, quality angineerlng and e unique range of product* 
developed specifically for tha worldwide motor Industry. The current 
owner wishes ro retire but will euy as adviaor/managor tor an agreed 
period. 

CW/2083; A highly profitable company selling reconditioned and mw 
specialist machinery lor sale, as the owners wish to retire from 
business life. Based In Yorkshire the company operates from extensive 
freehold premises which could form part of the sale. Management is 
available to continue for an agreed period. 

We are alio ret mod as Fund/project managers by several client 
companies involved in property, leisure, franchising and service 
industries. 

Retained diems still seek to purchase either pert or outright, companies 
in property, building, leisure and related service industries. Size if 
profit potential can be proven la unimportant. 

On any of the lifted items please contact In the first Instance: 

T. W. Collins. Director 

Collins-Wilde Associates Ltd. 

. HEAD OFFICE: PO Box 48. Winchester. Hampshire England 5021 2UL 
Telephone: DM2 15260 - Totac 477KW 


The business of 

WEMLOR MARINE LIMITED 

This company has estimated net assets of some £200,000 end 
manufactures two inovatory products; 

A COMBINATION NEOPHOiE/NYLON DRY BUTT 
A SURVIVAL SUIT THAT HAS CAPTORS APPROX IMATH.Y 
75% OF THE U.S. MARKET 

It also manufactures a braid range of supporting products in 
wataraports apparel: 

WET SUITS LIFE VESTS 

DRY SUITS NYLON JACKETS 

The company, which employs some 40 people, occupies lease- 
hold premises in Oldham end Is e subsidiary of e U.S. corpora- 
tion which is developing new products and wishes to divest 
Itsell of this company. 

For further Information please contact D. V. Anthony: 


Businesses for Sale 


Bespoke Printing 
Business 

Nottinghamshire 


Offers are invited for a bespoke printing 
business with facilities for in-house 
design, typesetting, origination, printing 
and binding- The company specialises in 
high quality 4-colour work and operates 
from modem, well equipped leasehold 
premises near Mansfield and close to the 
Ml. Turnover £l.4m last year and 
currently employing 43 personnel. 

For further information contact: 

John Collins, Harold Wilks or 
Jeremy Wisker, Spicer and Pegler 
Clumber Avenue, Noil Ingham 
1 MGS 1 AH 

Tel: Nottingham (0602) 607131 


Spicer and Pegler 

Chartered Accountants 


Finishing Limited 
Rapid 

Based in modem factory premises of 9,000 fq ft 
ar Roger-stone, Newport, the Company, which 
has a turnover of £260,000 per annum, trades as 
finishers to major bode and magazine printers. 

Rapid Finishing has a highly skilled labour force 
of IQ and modem equipment with the capacity 
for cutting, folding, collating, stitching and per- 
fect binding. 

The business is offered for sale on a going con- 
cern basis and interested parties should contact; 


ork Gully 


C. J. Barlow or 
L. J. Beeftr 
CORK GULLY 
Mutiey House 
23 Princess Street 
Plymouth PL1 2HE 

Telephone: (0752) 287041 
iMtu. 4S7BB 



Yate Leisure 
Complex Limited 

A modem, multi-function, leisure complex, based 
in the centre of Yate’s main shopping precinct, 
is available for sale. 

Comprising of a lavishly fitted gajleried ballroom, 
doubling as a centre for civic and private func- 
tions, holding up to 400 people, a separate 112 
seat cinema and 50 seat restaurant, with a well 
equipped kitchen, the premises are fully licenced 
with three bars, two of which are situated in 
the Ballroom. 

For further details, please contact: 


Touche Ross & Ca 

PO Box 500, Abbey House. 74 Moeley Street. 
Manchester MW 2AT -Tel: 061-228 3466 - Telex: 668040 


Menswear 
Business 
For Sale 

An expanding group of retail outlets with valuable assets. 
Projected turnover of £l-5million in current financial year, 
with projected profit in excess of £14 million. 

Present management may be retained. 

far fie fl ier infor mat ion ptease write to i 

Box G 10162 Financial Times, 10 Cannon StreetLondon EC4P48Y 


FOR SALE BY THE JOINT RECEIVERS 

D.R.F. SAPTE and A.P. LOCKE 

The business and intellectual property of a company 
specialising in the development and manufacture of 
a micro computer for the blind capable of integration 
with standard micro and main-frame computers: 

Interested parties contact: 

D. R. F. Sapte 

BEGBEES 

3 Raymond Buildings, Gray’s Inn, London WC1B. 5BH 
(Tel: 01-242 6839) 


Intek Microelectronics 
Limited — in Receivership 


Cork Gully 


C. J. Bartow or 
L J. Baehr 
CORK GULLY 
Mutiey House 
23 Princess Street 
Plymouth PL1 2HE 

Teleph one: ( 0752) 267441 
Telex: 48788 


Supervision 
Tele-Electronics 
(Western) Limited 


Opportunity to acquire the assets and under- 
taking, on a going concern basis, of a company 
specialising in re-gunning cathode ray tubes for 
national broadcasting companies, television 
rental firms and retail outlets. . 

The company had a turnover of £1 *7.000 for the 
nine months to September 1984 and employs 14 
staff in a 8,100 sq ft factory at Wlckwar, 
Gloucestershire. 

interested parties should contact : 


Cork Gully 


C. J. Barlow or 
L. J. Beahr 
CORK GULLY 
Mutiay House 
23 Priitceas Street 
Plymouth PL1 2HE 

Telephone; (0752) 287441 
Telex: 46788 
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EXCEPTIONAL SERVICE INDUSTRY 
OPPORTUNITY 

Dynamic growth group of companies In employment industry com- 
prising recruitment advertising, hig technology recruitment (per- 
manent and contract), design consultancy, six office staff (permanent 
and temporary), bureaux based in West London, Surrey and Sussex. 
Group turnover exceed £2i million and current profits are over 
£250,000 pa. The potential purchaser should be a public company 
prepared to make a substantial cash or cash and quoted shares bid. 

Replies from Identifiable sources only to Box GKH66 
Financial Times, 10 Cannon Street. London BC4P 4BY 


GUNM AKERS SINCE 1834 

W. & C. SCOTT LIMITED 

Manufacturers of Shotguns --Established in Birmingham 
For Sale as a Going Concern 
RIGHTS AND ARCHIVES OF OTHER G UNMAKERS — 
CHURCHILL, CHARLES LANCASTER, GREENER AND 
HARRISON & HUSSEY could be available. 

Telephone: Meriden (0676) 22980 
Ref: JSR/AMM 


CROCUS CENTRES LIMITED 

Often ore Invitee tor ttiii orofesalonally designed retail (dure centre. 

* The business comprises the retail I its of pUv and hrtsore equipment, 
furniture, plfteam, parden and ceramic tile*. kitchen s . and DIY 
products together with a duality licensed restaurant. 

* Preml:*i now have e fvU licence and therefo re have further 
dwalaomant potential. 

* Located In Uvlnpctane. West Lothian. 

AH enquiries to K. w. WtHaa. 


The business and assets of the above company 
are for sale as a going concern. 

The Company is engaged In the assembly of 
boards for the microelectrics Industry and trade 
from modem leasehold premises in Poole, Dorset. 
There are 26 employees and turnover is in die 
region of £250,000 per annum. 

For further details apply: 


Cork Gully 


C.J. Bartow 
CORK GULLY 
21a lamdowne Road 
Bournemouth BH1 1JG 

Telephone; 02tB 296012 
Telex: 41532 


FOR SALE 

as a going concern 

CLOTHING MANUFACTURING BUSINESS 


• Present Turnover £1*r£2m 

• Modern KXOOO sq ft Factory - 
property located S. Yorkshire 

• Well equipped for Leisure- 
wear and ocher products 


• Good Customer list and 
eetablished contacts 

• SkWed workforce 

• Further capacity evaDaMa 
for expansion purposes 


Mease contact Boor G 101 76, Financial Times 
10 Cannon Street, London EC4P 4BY 


Engineering Company . 

Manchester 
Business for Sale 

Operating from premises which offer excellent opportunities for 
over-the-counter sales, the Company holds well-established and 
profitable agencies for a wide range of portable electric tools and 
manufacturing plant, which it sells partly by mail order. 

The Company also carries on business as a specialist mannfacturer of 
cutting gear components being the only U.K. producer of this 
equipment. 

Pre-tax profits have been overXIOO.OOQp.a. for the last five year son 
turnover of between £700,000 and £900,000. 

It is believed that there are substantial opportunities for the 
expansion and extension of the Company's business. 

Contact: John Stewart at DEARDEN FARROW, 

St. James’s Buildings, Oxford Street, Manchester Ml 6FS 

Telephone: 061 228 2311 J 


Chalet Development For Sale 

Eagle Chalets Ltd near Loch Leven, Kinross 
A well known development of eighteen holiday chalets, 
three-bedroomed house, reception/recreation building. 
Planning permission for further development — 
considerable scope. 

Realistically priced at £275,000 

Further particulars from: 

TOWN & COUNTRY PROPERTIES (Kinross) 

28 Station Road, KINROSS, Tayside KY 13 7 TG 
Tel: 0577-63793 


SMALL U.K. INSURANCE COMPANY FOR SALE 

Registered and trading U.K. insurance Company, fully 
authorised by D.T.I. 

At present permitted to underwrite under sections 7, 8 & 9, but 
with necessary injection of capital an be used as a vehicle for 
expansion into motor insurance, etc. 

Write Box 010171. Financial Times, 70 Cannon Street, London EC4P 4BY 


SPECIALIST 
SUB CONTRACTOR 

—CONSTRUCTION 
The goodwill and assets of wolf 
established company with portfolio 
el public company d Ionia. Long 
leasehold promises are available 
with manufacturing facilities. T/o 
to 31st December 1SS3 was £tJm. 

Please contact: 

Richard Harrison. JoNiffC C#i* & Co 
6 West Pare do, Wakefield WF1 1LX 
Tel: 0824 376035 


SEVENOAKS BOOKSHOP, 

KSVT 

Old established end consistently 
profitable business lor sola. Lease- 
hold property in papular High St 
location, incama from adjacent sub- 
let property, net current rent only 
£450 pa. Offers invited In the region 
of Cl 00.000 (or the business and the 
lease. For further details apply; 

PARSONS WELCH & COWELL 
SevuuMka - Tel: (0732) 4S1211 


FOR BALE 

SOFT DRINKS FACTORY 
EAST MIDLANDS 

We have evsBsbfe a fuHy equipped 
bottling plant In • leasehold factory 
of 17.600 sq ft. Hie versatile plant 
Is capable of handling both non- 
returnable end return able containers 
tram litre to 1,1 Hire sizes end 
includes e -FPF stemieea steel filler 
wtth full refridgeration end water 
treatment facilities. 

Write In the first Instance to: 

Bo* jGtOjGt. Financial Times 

10 Cannon Street. EC4P 4BY 


CONSTRUCTION AND HOUSE 
BUfUHNG COMPANY 

Established Derbyshire: bued 
Company with £1.5m annuel 
turnover with good profits. 
Please contact! 

Rleherd Harrison, JolUffe Cork A Co 
8 Wear Parade- Wakefield WFl iuf 

Tel: 0924 379046 


FOR SALE 

FURNITURE 

MANUFACTURING BUSINESS 

North London 

Projected turnover £500,033 
Good profits forecast 
Excellent Plant 
Attractive quality products 
Modern long Leasehold Property 
Realistically priced tor early sale 

FOR SALE 

SPECIALIST PRECISION 
WOODWORKING COMPANY 


Long established, owner retiring 

Turnover £70.000, profitable 

Freehold Property 

Good Plant end Machinery 

Own produet lines 

Considerable scope for development 

For further details contact: 

C. J. C. Derry 


Tel: 01-405 8411 - Telex: 697377 


m 


General Building 
& Maintenance 
Business 

A long end well established busi- 
ness in the London area specialising 
in glazing, carpentry and lolnory 
.. 8B * # - Regular business 

clienMe Including valuable local 
authority comrects. Growth record 
Is impms^ve is is development 
potential. Currant turnover elrea E2 
million end growing, with pre-tax 
profits of £500.000. 

For further details write in 
confidence ro Sox GWfflT 
_ Financial Thnea 
TO Cannon Street. EC4P 4BY 


Robert Barry &Co 

Specialist Hotel Agents & Valuers 

Ganwotd Home. CjrfnetCTt. Gfcw. Teh 102SS) 73M (Alio Loch DO xml Edinburgh) 


£176,000 PROFITS ON NET T/O AROUND £880,060 
confidently forecast for this year. Enjoying a prominent frontage to 
one of the busiest feeder roads to the new M25 only a few miles away 
- A MODERN HOTEL WITH ALL EN SUITE LETTTNQ 
BEDROOMS (for 1 10 guests) AND A CONSISTENT RECORD OF 
INCREASING TRADE AND HIGH PROFITABILITY. 
Restaurant (80-90), ban, extensive and very flexible conference 
facilities and meeting rooms. Suite of administrative offices and 
ample gaff accommodation. Extensve car parking on 1.5 acre site. 
A rare and t musnal o p portunit y to acquire a highly profitable and 

w |inntlin^ ] flfl fnmgrpigl P [|for pnM. 

Offers around £1.25 miUion freehold complete. Sole Setting Agents 


COMPANY FOR SALE 

A won established Plant Hire Company engaged In the hire of non-eperarad 
plant. Ideally situated In West Yorkshire with easy access for Ml end M8Z 


r . ... . . re with essy access for Ml and M82 

Uotorvnya, is for sale. The company has en impressive track record Jn 
respect ol both growth in turnover and profits. The current turnover is 


in the region of CnO.OOO. 

Contact: 

CHARLES E. COFFEY A COMPANY 

Chartered Accountants. 15 Brlggata, Shipley, West Yorkshire BD17 7BP 



Animated display manufac- 
ture. T/O £2Q0m, reputable 
customers. 

Jones Q772A 83383 


FOR SALE 

PUBLICATION 

Trade weekly for Retailers 
Turnover of £jrn per year 
Sale of Title or Company 
Principals only apply 
Write Box C 70 136, Financial Timas 
10 Cannon Street. ECJP 4 BY 


REST HOME 

SO MILES SOUTH OF LONDON 
Upmarkat. complstely refurbished to 
luxury standards. Registered lor 23. 
Two cottages included. Operating 
for 12 months. 13 Residents cur- 
rently. Turnover £120.000. Price: 
£345,000 pr would split. Great 
potential for extending registration. 

TEL: 01-405 4075/7030 


Waft established W. Midlands based 
STRUCTURAL ENGINEERS 
COMPANY FOR SALE 

Due to Impending retirement of 
one partner. Continents] growth 
pattern over lest 10 years. Freehold 
factories. Turnover approx. Qm. 
Employees: 90. 

Write Box G 10179. Financial Times 
10 Cannon Street, EC4P 4BY 


FOR SALE 

Wsll-esiabllsHed privatelv-ownad 
LIGHT ENGINEERHNG 
COMPANY 

Engaged in the manufacture and 
distribution of health, leisure and 
exercise equipment 
Annual turnover £1.5m 
Principals only to apply to: 
Sox G10T83. financial Times 
10 Cannon Street. EC4P <BY 


FOR SALE AS GOING CONCERN— BTA8LRHED .... 
RETAIL FURNITURE AND CARPET BUSINESS 

* Located in London end Ctmem, Surrey 

* Freehold Property comprising Showroom end mm win 

2 service Rets (f vacant)- - -:.-i v,.., 

* Spacious leasehold Showroom, Office and Warehouse p«m»a» 

* Substantial stocks of good qualify furniture end cerpskh 
« Combined turnover approx, £3 million 




Far further aerate. p*os* apply to 

Casson Beckman & Partners 

11/12 Wigrowe Place ' London W1H 9D& 
Telephone 01 637 2561 - Tetex 24487 


International 


PROVENCAL 

FARMHOUSE 

2 miles Mediterranean 
INCOME FROM LETTING 
SPARE WEEKS £HW0a - 
Absolute gem. about £185/500 
KENNETH BALL 
Tel: 0273 690000 or 07918 3 000 


FOR SALE 

USA MANUFACniltER 
TBBH0PUST1G COLORANTS 

Turnover $4m, profits $800,000 
Net Worth Sim - Price S2m - 
with Sim down payment 
Write Box G10W. Financial Times 
10 Cannon -Street. EC4P 4BY 


Legal Notices 


No. 006367 of 19B4 
IN THE NIGH COURT OF JUSTICE 
CHANCERY DIVISION 


IN .THE MATTER OF 
HONGKONG TIN PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
ADVERTISEMENT ol Masting to consider 

Scheme of Arran dement 

NOTICE IS HEREBY GIVEN diet by an 
Order dated ths IBth day ot October 
1984 the Court'haa directed e meeting 
of the holders of Ordinary Stock Units 
of 25p each In the above-nomad Hong- 
kong Tin Pic (hereinafter called " the 
Company "J other than those registered 
in tlw respective names of Data ‘Yeah 
Tiono Lay, Yaoh Sock Ping end Deto* 
Mahd Solleh bin Yueof la be convened 
for die purpose of considering, end. if 
thought fit, approving (with or wlthou* 
modification) e Schema of Arrangement 
proposed to bo made between the 
Company and the holders of elf its 
Ordinary Stock Unite of 2Sp each in 
the Company (ether than as aforesaid) 
and that such Meeting will be held 
at 2nd Flonr. No. 67, Jaien Bufclt Bin- 
tang. Kuala Lumpur, Malaysia., on the 
Nineteenth day of November 1864 at 
ID JO e.m. Kuala Lumpur Malaysia time 
st which place end time e» euch 
holders of Ordinary Stock Unfts a ere 
requested to strand. „ . ' • 

Any person entitled to attend the 
said Meeting can obtain conies of the 
said Scheme of Arrangement, the form 
of Drain, and cooles of the Statement 
required to be furnished pursuant to 
S.207 of the above mentioned Act, 

(I) from the rag late red office at the 
Comoanv In England, are of tho 
English Registrars. Messrs. Harrison 
end C roe field Pla, 1-4, Greet Tower 
Street. London EC3R SAB. Enalend. 
end 

(II) from the company's Malaysian ' 
registrars, Harrison Malaysian Planta- 
tion!, Bertiad. 6th to 9th Floor. Kotn- 
piex Kewengan. Jaien Rale Chulan.- 
Kuaia Lumpur, Malaysia, during the 
usual business hour* on any dev 
(other than Saturday or Sundavl 
prior to tho day apoolnted for tho , 
■aid Meeting. 

The m id Stockholder* mar vote h> 
person at. the said Meeting or mev 
aopolnt another person whether . a 
member of the Company or not ea 
their proxy to.ettand end vo|» In tbelr 

SttfBUs ' , • -L v” ■A' V** . l' m ? 1 

to the case of W»t holdars.-thq date 
of tha senior who random the vqie 
whether by tender or by proxy will be 
secerned to the exclusion of the voue. 
of tha other Joint holders end for this 
outvote seniority will be determined 
by the order in which the naans stand 
in tho Register of 'Members. 

It (■ requested that forma aooofntfno 
proxies be lodged: 

(?) In the ease ol holders registered 
on tire .principal register of the 
Company, with the English Registrars 
Harrison end Croafleld Pic. 1-4, Greet 
Tower Street. London EC3R SAB. 
England, and 

(II) In the case of holders registered 
on the Malaysian register of. the 
Camp any. .with Harrison Malaysian 
Plantations. Berhad. 6th to 9th Floor, 
Komplex Kowangan, Jalan Ra{a 
Chulan. Kuala Lumpur, Malaysia. 

In all casaa proxies should be lodged, 
not later then 10-30 e.m. Kuale Lumpur. 
Malaysia time (3.30 B.m_ London timo)- 
on 17th November 1984. If forme 
are not ea lodged drey may be handed 
to the Chairmen of the said Meeting. 

By the said Order tho Court hee 
appointed Deto* Yahye bin Ismail or 
falling him Yaoh Sock Ping or falHng 
him Deto* Yaoh Tiang Lay to act n 
Chairmen of the said Meeting end has 
directed the Chairmen to report tire 
result thereof to the Court. 

The said Scheme of Arrangement will 
be subject to the subsequent approval' 
of the Court. 

Dated the 23rd day of October 1884. 

CU FFOH D-TURNER. 

Black! riara House. 

19. New Bridge Street. 

London EC4V 6BY. 

Sotloltora for the Company. 


Company Notices 


Wff mjTO MS 

a* a remit of tbc poratop or Ex traorqinory 
Resolutions err ram unttfioWsr* of all the 


srr. 7 ^ 


7 3“ 'October^ ”*1 SmT 1 'trr'oK “ twra. of 
3 additional units tor aetti unit And 

, .. 


1 Oravrih wiHa 

— m48& n international Growth unit* 

t M Capital Accumulator unit 

— 9.27027 Int w M o nol Growth onlts 
1 " NoiKor International “ OTUt 

— 4.03TCM i nearrmthwal Growth units 
Replacement c o rUlicataa tor aU unit- 
holders win b* dispatched to rsecfi town 
on IS Decemeer. lose. 


Art Galleries 



Contracts and Tenders 


THE GOVERNMENT OF THE 
STATE BAHIA/BRASIL 

SECRETARIAT FOR SANITATION AND HYDRIC 
RESOURCES COMPANHIA DE DESENVOLV1MENTO DO 
VALE DO PARAGUACU > 

— DESENVALE — 

TENDER NOTICE. 

INTERNATIONAL INVITATION OF BIDS No. 005/84 

1 SggffiSS d “ D^aanvolwImBTiM 1 do Vale, do Paraguocu ~ 
rt? for tha cognisance of rata reared 
Jjy .b* ar i lnwmrtong.awSfla. for the 

°SC2 « l ,cova -a#' Defunu/^boumy of 
Csndelss, until the district of -VeUrle — Sslwdor.- Til* bids 
r*o«lv»d by tee Tantfer Committee at 3 o'clock pm on 
2J.5 5 ,' 5 , hl S^ J*® 1 « Avonlde. Megelhlee No. 3840, 
Edlflcia CbpmiI. 7th floor. Selva dor/Bth la. The eowmeting of 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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U6HT ENGINEERING 
COMPANY 

serving the electrical industry 

with ■ its own well established range of 
products and supporting sales force and a 
turnover in excesss of £3,000,000 is interested 
in finding a partner engaged in a similar or 
allied field with a view to reducing manu- 
factu ring and sales costs. 

.. Write Box F52B7, flnandoi Times, 10 Cannon Street, 
London, EC4P 4&Y 


IDDvl.BJl BRITS 

- 490,000 - £Jro+ 

1,100 sq. ft each 

Prims location, close Heathrow snd 
major route*. Guaranteed leu 

ACT before it's too tots 

Write Box F52B4. Financial Times 

10 Carman Street. EC4P 4 BY 


EXCITING 

FRANCHISE 

Franchise regional magazine tide 
Package inofudes comprehensive 
market research, promotion 
material, adhoriaf content 
Competitive production facilities 
Write Box FS2B3. Financial Times 

10 Cannon Sweet. EC4P *BY 



KITCHEN 

MANUFACTURER 

British kitchen manufacturer with 
surplus man uf a during capacity 

seeks contact with who! Motors/ 
retailers, to produce their own 
brand range. 

Write BoxrFSZBS. Financial Times 

10 Cannon Street. EC4P *BY 

BREDA HOLLAND 

UK company tun 2 adjacent ware- 
houses, each 420 m2, available for 
rant St ffi. 000 /year per unit. Ideally 
situated between Antwerp and Rot- 
-tardara. Co-aporetlon In regard to 

distribution Is a possibility. 

G8AMOS CHEMICALS INT. LTD. 
DandMtana. Portsmouth ■ 

Tel: 0706 887421 


LICENSED DEPOSIT-TAKING INSTITUTION 

hu been Instructed by substantial overseas Banking Corporation to 
seek to purchne Licensed Deposit -Taking Institution 
Write Bag F5Z74. Financial Times 
10 Cannon Street, London EC4P 46V 


INVESTMENT OPPORTUNITY IN FASTEST GROWING 
SECTOR OF ROME IMPROVEMENT MARKET 

Company specialising in manufacture of uPVC window ramea selling 
to the trade seeks invaezmem lor expansion. Company profitable from 
commencement and well established. Aa s Qualifying company, invest- 
ment invited under the provisions of the Business Expansion Scheme. 
For details apply Boa F5272 
Financial Times, fO Cannon Street. London EC4P 4BY 


Finance and Marketing Consultants 

Funds and .marketing expertise available for 
business expansion, new ventures, property 
refinancing, overdrafts, new products. 

Tel: 0734 698666 


URGENTLY REQUIRED 

LICENSED DEALERSHIP 
IN SECURITIES OR 
NJLSJJf. LICENCE 
Premium will be paid 
Ring*. Goldina BtM & CP 
chartered Accountants 
01-518 0321/5 Ref : SH 


CONTRACT 


MING CO. — Small orow- 


CLEAMING CO. — Sr 

uiv loettna tor tui 


hi restore. 01-546 7940. 

TRAVEL. In MrpcknttOM Hi tuHy I Kelts* j 
S.W.1 aganev offered to tampany with 
C2SO.OOO Ifc. into. travel tic. Write 
Ben F.5249. nnaoclal Times. 10. 
Cannon Street. London EC4P 4BY. 


OPPORTUNITY TO 
INVEST Iff PRIVATE 
PRE-PREPARATORY 
SCHOOL 

WoM posit Ion ad in Surrey suburb 
with adnoueta freehold land and 
pleasant buildings. This profitabfa 
school provides a sound first edu- 
cation for up to 100 boys and girls 
agad 3 to 8 years. Offers for land, 
build mgs and goodwill from bona 
Ada educationalists or managers of 
educational (rusts in the region of 
£150.000 welcome to: 

Soy F5288, Financial Times 
TO Cannon Street. EC4P 4 BY 


Business Services 


1 WANT TO ASSOCIATE MYSELF 
WITH AN EXISTING SET-UP 

Whore { can use my considerable experience in debt collecting 
ftnd administration of hire purchase/ re nra I contracts. 

I ' an invest tome £10£00-£2D,000 which I would expect to tie 
(notched. 

H tpfias will be treated in atria eoithtfwtee. Write Bex P5Z7B 
Financial Times. TO Cmndn Street. London EC*P * BY 


MANUFACTURING AND 
ASSEMBLY CAPACITY 
AVAILABLE 

A West Country firm of precision 
engineers and part ol a successful 
group has .capacity to manufacture, 
either under licence or as a sub- 
contractor. complex special purpose 
high-speed machines associated 
with the packaging or alliad indus- 
tries under a long term arrange- 
ment. The company has extensive 
experience end a highly skilled 
work force, interested Denies should 
apply in confidence to: 

The MenaernB Director 
Boa F5282, Financial Times 
TO Cannon Street. EC4P 4 BY ' 


VILLA COMPANY 

Expanding upmarket villa rental 
company, well established in 
northern Spain, seeks merger or 
association with similar 
organisation with European 
operation 

Telephone 01-636 TOSS 
Quoting Rat; UAL 


Mergers AActprigtionsbyagnymenr 


CHESHAM 


AGMLOMMTIONa » mVHTMtNTS LIMITED 

uccnsco out era m secumncs 


36 Cfanham Place LowJonSWlX 8HE. 01-235 4551 


PO YOU NEED MONEY ? 
£ 50,000 — £ 5 , 000,000 

ana or property 
if appropriate 

. lasiJatyouT 

' For oh honest discussion without obligation, please contact: 
PROPERTY ft FINANCE CONSULTANTS LTD 
03 Coleman Strop*, London. ECZ - Teh O1-02S 4S4S - Teton: 0813840 



Cqntact ueocOV&2? 7363 . 
Coflmtftoirtv and Brokers specialising 

C GmrwcU Mortgagee farttotBfcftfo5,L: 

JtetfNuqlixjtton^ 

Z bhptQnvtgBonklxftSefc. 
: &:So3ioixloSDrfinoM& - 
A'Co*Bpany<xmiafions.AtanbgGr^ -• 
ibuynxes. ifiawafarpropwly. • 

■ (Mri*fomC£%DQO— £J bi*‘ '. 
BxAe^fmp^ptkyv^hdSSaq^eed. 

%Qndk: aa^£fladonWIXGJ*t 



FOR COMPANIES 
IN THE PINK 


- Manufacturers of printed 

jpromott^andadvt^^ 




1^01-2536564^27319 1 



OFFSHORE & U.K. 
COMPANIES . 

1MMB3 LATELY AVAILABLE 
late of Man. Caribbean, Liberia, etc 
Full, domicile & nominee service* - 
Bank accounts opened . 
SELECT COMPANY KMMATIONIS 

*t§SSMWr 


OFFSHORE 
TAX ADVANTAGES 
Island Resources Ltd 


Cotnpral 




LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR CM3 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 
Epuiwnh House 
26-35 City Road. London. EC1 
-638 6434/$. 1381. 0836 . . 


A COMPLETE FINANCING 
SERVICE 

available tor' bualnsas restructure 
expansion development 
acquisition 1 mm: 

Capital In vestment Agency 
Europe House 

Worid Trade Centra. EJMA 
Tan pi- 481 0726 or m -457 ran 
(at M) • Telex: 8*2150 


BUGGEDMAPPEDT 
We can supply professional elec- 
tronic protection systems and hid- 
den cameras, designed to defeat the 
unauthorised dlsorasuro of your in- 
formation /For aft the annum about 
'buna' end your sawrity problems. 

Contact: ISE Aseoefytes Ltd 
3D Oldbury Place. London. Wt 

Teh 01435 7642 ■ - 

Telex: 837047 APOLLO G 


JMS- Contact JWto Pi* •» “7a 


FINANCE 

Lines of credit up to £5m 
arranged by qualified Bankers 
for individual/ corporates with 
viable proposals. Special 
expertise in corporate, property 
and international transactions. 
Write of telephone with derails: 

HOLGATE ft ASSOCIATES 
4/6 Buty St, London SW1Y6AB 
. Telephone: 01-930 6475 


NEW CAR DISCOUNTS 

(NOT IMPORTED) 

Low Leasing & HP. Rates 
All makes, fast delivery 
AUTOREET 
041-436 1947 
01-755 0058 


INCREASED PROFIT 
TELEX; RAMOS SERVICES 

Mdse* let. am*, keen om .rtw 
•head at tomutnorv. FOR LESS 
THAN 10P PER DAY. L*nW Or 
small companies, bus! n esses , or 

cole traders. 

FOR FREE BROCHURE Pleat* 
contact: 

Tcb 0792 473523 or T«*mt 4820S 
Con BPmrn Cksnurars 
" rows Road 
Ml 1RF 


Dai for Premtinal Rates 

PRESTIGE EXECUTIVE OFFICS 
ON THE STRAND 

* Fumlsned sMCuttv* office* 

* Full services, afley. ttiex, copying 

* Accommodation address 

* Sturt or long tenn leases 

* 14 international location* 

world-wuSe BUSINESS centres 
110 Strand, London WC2 OAA 


R & M SHEPARD 

Sturmlnster Newton, Dorset 
STORAGE & DISTRIBUTION 
65|00Q cq ft covered ftorag* 

(HU Customs approved warehouse) 

Tel: 0258 72288/72002 


VtfiA MATT|R£-MMnj| LS. Gjdjon- 


UJ, VISA MATTERS— uwar 


MAHMJt 

address. 

proeea 


, SC. London. 
01-4B6 oeis. 
jKM — ■ CoMdentUI *«om- 
Teicphcnc anwrarlng. tetea. 
■Hha^ra Muboliroeft — 


LOOKING FOR 
MORTGAGE FINANCE? 

Commercial/industrial/residential properties. Our wide 
connections ensure competitive rates and a swift 
responce. 

Write or 'phone: Charter & Co. Ltd. v 
29/31 Mitre Street. London EC3A5BU 01 -623 1 645/6 


Sand and receive telex messages 
using your terminal, personal 
computer, or electronic 
typewriter. Free equipment for 
volume customers 

For details phone Fiona 
an 01-730 8911 


CommmkniiaitsbriheOjmpti/erAge 


PensGiftsPens 


* AdvwtMae Psm ft Gftte 

* Pro m otio n ^ Pens ft Gift* | 

* SDimob Pens & Offtt 

* Novelty PmsS 68ta 
H lieoiiy Pm ft Guts 


Ask for colour cotafoguosl 
01-34 68421 bshsm 84241 f 
rumc 28732 EMCPEN □ 


enne THE PEN. PEOPLE 


42. Hendon lane, Hnchiey N3TTT 


Rental Leasing & Contract Hire 


CONVERT NOW . 
TO CONTRACT HIRE 


Your cam A commercisii puictiaaed m 
book values and coraraet hired-bock, 
maintenance jnchniv* 

Wide range of competitive commas an aU 
maiia* of new vsrnctec - wwf nadonaf 


A. He Turner Ltd* 

ReyBuMoek Roy Wells 
Brada w l Retford 
0344420889 07777O&11 


THE TOTAL SOLUTION 


LEASE 

Leasing & Contract 
Hire Specialist 

For a quotation without obligation 
All makaa/modals supplied 
Contact Nick Denny NOW 
on Yateiey (0252) 877333 
Telex: 868914 
144 High Street 
Sandhurst, Surrey 


TRANSCO 

TAX FREE CARS 

We keep ■ contact stock of 
more than one hundred brand- 
new ears. Competitively priced. 
Send lor tree Catalogue end 
Stocklist: 

TRANSCO SA 

95 Ifcxxdsrtaan, 2030 Antwerp 
Betvum - Telex: 3B207 TRANS B 
Tel: mfSOJZM (10 Unas) 


SALFORD 


CONTRACTS 

Ring us for s competitive 
Contract Hire quotation 
before making vour decision. 
Any type or quantity of 
vehicles supplied. 
061-834 1751 


Plant & Machinery 



STANDBY DIESEL 
GENERATING 
SETS 

All sizes from 20 kVA to 1100 kVA available ex stock from one 
of Europe's largest Manufacturers. 

We ako carry out complete installations up to 5000 kW. 

F. G. WILSON (ENG) LTD 
24 CENTRAL TRADING ESTATE 
STAINES MIDDLESEX 

PHONE: 01-751 3144 
Staines 50288 
or 0232 244013 

TELEX: 747448 or 747008 ANSWERBACK: GENSET G 


Office Equipment 


won] processin g, aec rewiai see luwin 
oMrt* facilities row U an. C. A S. 
Business Services Ltd- 01-402 9461. 
of insotrent Companies for Mia. 
sad Liquidators Ciasmeo. 


ormSn 

made hM Pom iMmsdlawy 


made 

rom iooi 


.Uon tailor 

i m n w u immediately irailWLe 
OOi ot Business Lisa. _5uoeiisra 


leading UK companlra. Free uta- 
m, Marfcetuaa. StlrllRfl Htioute. 
Ijnj ^d^OUchtftar. Suasex Tel: 


LiitsfsSated and 
RedHRdam Office 
Fmllnre 

LARGE QUANTITIES OF NEW A 
REDUNDANT FURNITURE TO CLEAR 
CHAIRMAN'S SUITE 
BOARDROOM FURNITURE 
MANAGERIAL. CLERICAL 6 
TYPIST'S DESKS 
CHAIRS — WOOD & METAL 
RUNG CABINETS 
STORAGE CABINETS 
IBM GOLFBALL TYPEWRITERS 
XEROX & IBM PHOTOCOPIERS 
CHUBB SAFES 

TEL: 01-549 9339 


POWER CUT 

STANDBY GENERATORS 

For hems, office, lactory or outer 
premises. Ikw to I.OOOkw 
Year round uoo for peak demand 
topping reduces costs slgnifiunny 
RAySaR ROWER LTD, Est. 1959 
Blfdhem, West Suuu P02D 7B8 
Tel: (U43) 612106 
TataX! 86745 BARQUE G 


LICENSED DEPOSIT 
TAKER 

WEST MIDLANDS 

Expanding small Limns ad Daman 
Taker currently negouating new out- 
lets. seeks -high calibre participator 
hiving proven iuce«Mfu( record In 
similar organisation — to undsnake 
full management rasponsiblltias 
and vigorously promote the com- 
pany with a view to possible 
listing. 

Write Bax FS2BS. Fmenciel Times 
10 Cannon Street. EC4P 4SY 


ACCOUNTANTS 

Unique opportunity to purchase 
share of chenered/cenWod aceoun- 
rinti practice. SE London. Consld- 
arabla potential for antra pransuriai 
qualified accountant wrhh limited 
capital. Anticipated Initial earnings 
£20,000 pa p lus. 

Write Box FS277, Financial Times 
10 Cannon Street, EC 4P 4 BY 


Sales 


WANTED 

ganlaation ot rapresonta- 


organli 

times Barfing benire new line of 
products sailing USA. Hava English 
production facilities. 

Mr Gordon 

ATM, 29065 Solon Rond, Ctevetand 
Ohio 44139. USA 

Tab (216) 248-8212 - Tafatc 980557 


approx. C42J 


■ animal cash Oow 


appro*, cs.opo not coaid be unproved. 

and £25.000 tor quick sale. 
1532) 450022. 
INVESTMENT In dealer's stamp coifecffOn 
■no stnot. QaanUtv Is vast, mainly 
British Commo n wealth scamps. Price la 
in six «pm«3 steriinp. Rowley A Co.. 
2S9 Cntohrook Road. Ittord. Essex. 


SALE AMD LEASEBACK 
SITUATIONS 
REQUIRED 

To assist you or your dienes 
growth plans, we are looking to 
acquire and leaseback offices, 
shop and industrial premises, all 
propositions considered. Agents 
reamed and fees paid where 
necessary. 

Detoils to: 

AMBROSE INVESTMENTS LTD 
3 Kingston Gardens 
Manchester Road 

Hyde, Cheshire 
SK14 2DB 
Tel: 061-320 7612 


GARDEN NURSERY CENTRE 

SITUATED IN THE WEST COUNTRY 

Has Just Oainad hill planning commit 
to adi all Mean appertaining to Harden- 
ing, require* one Q* me roHowlne 
1) Partner and Manager witn money 
io invest and >m the business 
21 Investor m finance project wHJl 
employed Manager 

31 Would c o nsider outrlphe sale of 
Nurscrv 

This Is a most bcaottfijf site with 

substantial potential to b* exploited, 
the extent of wines will depend on 
the amount of money invested. 

The oraiecT conid be geared to the 
money made available winch coulo 
range Iron £100.000 to £=£0.000. 

Write Boa FJ2ao. Financial Times, 
to. Cannon Street. London tCtF 4BY. 



FORESTRY IN 
NORTH AMERICA 

Kl;imn>((iKlill.LFOKKsr. 
NKW M VMI'SHIKK 

254 acres 

. An » I! rJh iyt v sr ami 

... ‘is iLdre ir, i« - ;iii;:lal- 


$118,500 


B N HawrU. Fountain Fbmiiy Lid, 
i 37 Quean Anne Snwt, LowkxiWlMSFB. 
I Poona B1 6310815. 



NEW ROOF RACK 
FASTENING 

An cMhefr new tanmrd device br hninc 
mof neks has been derrloped b» a 
company with an m t cm a mm sl fcgulalKKi m 
aennpaee. manne and ndnuiial safety A 
mere pnaaaf the biga Incksari 

bUl III! 

locked t 
or for Ihci 

tmMuet ihoold be mode tolbc 
Maracmc Director, Abo Topper. 
Loubweya LanitoLFiMtc Mmsh Reel 
Calae. W3o. 5N11 STBN. 


100% I.B.A. Units 

Prices from £30,000 

With Tenanct or 
Bank Renal Guarantee 

Further details from: 
lu Hudson on 0992-554333 


Manufacturers of 
DRESSES AND SEPARATES 
supplying Major Mail Ordar and 
Ctu i nature Outlets in UK and Europe 
wish to discuss 
SALE OR MERGER 
Tomovar 1904 £2 -9m Front £350.000 
(Projected). Turnover 19S3 
Established 8 Years 
Write* J- MHanm, Bap. . .. . 

mo MimaoMai Cornua oms Liwitod 
S rracd Street, fcoadoo W2 1NJ 
Tcft 01-352 2041 - Tetem 27559 


newspapers — Mere tone .collection 
hitherto nn-proffiotad. eoifneatty 


able, original m'wwioto 
Scottish m oios-i gi a 


IVE. 




..... market- 
EngUah ana 
BicgUeetty Pre- 


willing to 

. .. p.lLfPromotfoa/ 

to reputable Lomtrm-baaen 
company, view autsseqaent part-time 
mrid aulpnment. Tel: 0602 641015. 
Telex: 370116. 


WE SPECIALISE 

In Franchise and Distributorship 
Developments and Share Participa- 
tion Schemes — also Business and 
Product Salas and Acquisitions. No 
chsrge for consultation or project 
ini olio. 


par 


Please tend brief details in lha 
first instance to: 

The C ha i rma n 

PRESTIGE CONNECTIONS LTD 
27 Cob ham Road 
Fsmdown Industrial Batata 
Wimbowne. Dorset BH21 7PE 
Quoin Ref: FT168 


100% LBJL'i > 

Units at 1 

AsMfortf, Battersea & J 

the Isle of Dogs 

from 

£35,000 

for information contact 

01-4865075 

n 

VI 

^Vfggins Group pic 


MANAGEMENT BUYOUTS — UXAf 
HOW TO DO A LEVERAGED BUY- 
OUT bv Nicholas Wa liner. PhD. and 
J. Terrence Grave. MBA. Complete 
BfaieePook on how to buy a company 

with iinritM personal Investment. 40 o 

panes. Over 10.000 copies Mid Id 
GX. S9S.I10 tU-SJ 4-6 vreek delivery. 
Exprau Shipping (7-10 days) add 
S2D.DO fU.S.J Inquire* 

BUYOUT niBUCATioaas, INC. 
7124 Coovov Ct. 
fan Dtogo. CA 92111, USA 
none: (519) 250-O7B2 


SPECIAL 
BUSIN ESS 
OPPO RTUN ITIES 
IN OV ERSE AS 
MARKETS 

Metra Consultm0 Czoop 
has produced a special 
rang* of consultancy 
report* providing doctils of 
boainess oppoxtanitiss in 
the developing wotkL 

S«nd for Full 

Twfay^i fc iinw Bek 

ComuxieaofXiatereut 

Mom 

□ xsEur 

□ BRAZIL 

□ CHINA 

□ EGYPT &SCDAN 

□ FRANCOPHONE 

WEST AFRICA 

□ GULF STATES 

□ KENYA & ZIMBABWE 

□ NIGERIA 

□ NORTH AFRICA 

□ SAUSX ARABIA 


NAME 


posmoN 


ORGANISATION 


ADDRESS 


metro 

IteMefaaCoflBuWagGEOup 
] Quaen Anna's Gate 
London SW1H9BT 
TbU 01-223 SOT 1 
TtiUuc 919173 mcgldn 


WELL-KNOWN WEST 
GERMAN MANUFACTURER 

of lasi/ia dyoa and related chc.t-.t . 
household products (for home us:. 
ie ssoking oHiciont and wall estbl 
lishod forDtgn agencies for tha LK 
Francs and Italy, as well aa foj 
number pi attractive over Cl.* 

■nartata. 

Write Bor F 5279. Financial Trot.— 
W Cannon Street. EC* P 4BV 


BOOKSELLERS 

Sped alls Inn In tha supply of books 
to Institutional markets wlilti tbs 
UK snd ov era eaa require 
FUNDING FOR EXPANSION 
Tax advantages of investing within 
tha buslnau expansion sc he me 
available. Principals only Reply to: 
Bom FS273, Financial Timas 
10 Cannon Street. CC4P 40Y 


VERY ACTIVE. REFUTABLE 
BUSINESSMAN 

Travailing London to Australia four 
tiroes par year, can atop oil in 
Europe / Hong Kong, ate, ate. 
Raquiras company wishing ra pro- 
se motion in any capacity. 

Tdt 01-739 6620 

(Leaving October 30th) 


FOR SALE 

DSC FDFIU Computer Batteaa 
IAMB A ISMS Fast Dl«fc 23« 
Kb Memory. 4 aerial lines 1 
modem line- VDU and Matrix 
Printer. RSTSEfE OperaUra 

Price: £8.250 

FR£t S Months Full RmW- 
Rmoiwuk. maintenance. FREE: 
Dcttverv and commisilening. 
Ring Martin or Nall on 
OI-SSC 9292 




1RAJLE 


A FOREIGN 
INDUSTRIAL GROUP 

Engaged m various production 
activities of consumer goods and 
induairioi raw materials are Inter- 
ested 10 purchase any type of 
secondhand Industrial unit of any 
capacity. Please write to: 

42 PorcNMd Sq, Sf Johna Gardana 
Deansgate, Manehastsf 3 


FOB SALE— Paper Bab MaytlWH. excellent 
canflidon. Wft-jte Bex fS236. Financial 
EC4p"’ 4 bV°' Ca,,,T, * ,, S* 18 ®*- London 

GENERATORS tor Hire & Sale un to 2500 
K V A ^ vvok M j go i (Worccaterslilrc) Ltd- 


Introducing the retail 
store of the future. 

Cascade, a highly successful retail operation based on an 
entertainment concept, is now developing a spectacular new retail 
idea. 

Designed by a world-famous futuristic graphic artist the new store 
will feature a space-fantasy environment, including the very latest 
computerised electronic robots. 

The opening alone will be one of the media events of the coming 
year. 

This is a dramatic opportunity fora substantial investor with an 
interest in the retail field. 

For information, contact David Williams at Cascade Shops, 

5 Carnaby Street, London W.l. CASCADE 3HOW 
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Obituary : 

Francois Truffaut 

Nigel Andrews 

FRANCOIS TRUFFAUT, 52. 
who died on Sunday, was the 
film-maker most closely and 
continuously identified with that 
historic surge of national 
creative energy, the French 
New Wave. Unlike Chabrol and 
Godard, who after early glories 
have each dropped for long 
periods from the public con- 
sciousness, Truffaut has seldom 
let a year go by without turn- 
ing out a feature film that has 
toured the world. 

He told me once in an inter- 
view, in words that were to 
prove sadly prophetic: “I like 
the excitement of working and 
Tm always a little ahead of 
myself in terms of projects 
planned. I like to keep work- 
ing as long as I have health. 
I know so many film-makers 
who have had to stop working 
through ill health and they 
always regret they did not make 
this or that film, realise this or 
that project." 

Few would dispute that 
Truffaut's prolific output in- 
cluded the mediocre as well as 
the marvellous. From his very 
earliest films — the short feature 
Les Mistons which made him 
famous in France, and the full 
feature Les Quatre Cent Coups 
which made him famous every- 
where — there was struggle in 
his work between Truffaut the 
trailblazer of new styles and 
.Truffaut the almost sentimental 
traditionalist. Once Truffaut fell 
in love with a character, as 
with Antoine Doinel his Quatre 
Cent Coups hero who went on 
to feature in four sequels (each 
time played by Jeap-Plerre 
Leaudl, the love became blind 
and the films suffered as a 
result 

Energy and imagination were 
sacrificed to an almost soap- 
operatic orthodoxy of humour 
and sentiment. 

But every three or four years 
there was the thrilling experi- 
ence of Truffaut being bom 
again; rediscovering both 
cinema and himself in films of 
beauty, vitality .and a uniquely 
brusque wit like L'Enfant 
Sauvage, La Nuit Americoine 
and. most exhil a rating ly, his 
very last film Vivement, 
Dimanche (Finally, Sunday). 
which many (including me) 
considered his best film since 
his New Wave heyday. Here, 
as in Les Quatre Cent Coups 
and Jules et Jim, Truffaut was 
the heretic of old who delighted 
in cutting narrative comers, 
who could be shamelessly 
romantic without succumbing to 
schmaltz, and for whom the 
Hollywood B-movie thriller 
could be as rich an inspiration 
source as any bulky literary 
classic. Indeed. ponderous 
movie versions of "great 
novels” — a feature of early-post- 
war French cinema — were one 
of the tilings he most famously 
Inveighed against as a young 
critic. 

"What I hated in the 1950s,” 
he told me. "were films that 
took great novels — La Char- 
treuse de Forme, he Rouge et 
le Noir — and made banal, 
simplified films, films with no 
visual imagination." 

Truffaut's delicate but never 
debilitated sense of wonder at 
the world was caught by 
Steven Spielberg in Close 
Encounters of the Third Kind, 
where he cast the director in 
a leading role as a 'space scien- 
tist who was also a kind of 
holy innocent. That wonder 
was also evident in his love of 
Hitchcock. Hollywood's great 
director of the everyday-surreal 
to whom Truffaut paid tribute 
In his own spy thrillers. La 
Jdariie Etmt E n Noir and La 
Sirdne du Mississippi. But it 
was equally present in his love 
for his other idol, Jean Renoir, 
French cinema's — greatest 
humanist. 

At his best Truffaut achieved 
this synthesis, giving us some 
of the wittiest, most compact 
comedies humaines of modem 
cinema. And even at his worst 
his films had flashes of mis- 
chievous brightness and Inven- 
tion that made the arrival of 
each new Truffaut movie always 
an event rather than a routine. 
He will be much missed. 


London Galleries/William Packer 

Dada and Constructivist Links 


THE OPENING of the George 
Stubbs Exhibition at the Tate 
dominates the week, as it would 
the season were it not for the 
Matisse Show already in full 
stride at the Hayward Gallery, 
and the Dutch pictures with a 
month still to run at Burlington 
House. But this latest treat, 
important, magnificent and 
extraordinary as It undoubtedly 
is. must wait its turn upon this 
page: my colleague, Sir Roy 
Strong, is to review it in due 
course. 

There is as much else going 
on now as ever; and perhaps 
the most important of all, which 
in a public gallery would have 
commanded the widest atten- 
tion, is "Dada — Constructivism” 
at Annely Juda Fine Art (11 
Tottenham Mews. W1 — until 
December 15). 

This is the latest in a remark- 
able series of scholarly exhibi- 
tions that began in the early 
70s. Mrs Juda has explored and 
illuminated constructivist ab- 
straction as it first developed 
in the early decades of this 
century, and subsequently rami- 
fied, diverged, and spread its 
insidiously potent influence. 

Dada has always been recog- 
nised as the Imaginative source 
not only of surrealism, but of 
so much that has come later In 
conceptual, performance, free- 
ranging and psychological art. 

What is especially important 


about this particular show is 
that it airs properly for the first 
time that Z' can remember in 
this country the distinct pos- 
sibility that, far from being 
worlds of art apart. Dada and 
Constructivism were in fact 
separate functions of a single, 
more universal modernist pre- 
occupation and sensibility. 

It is an exercise that is 
glossed in its subtitle as "The 
Janus Face of the Twenties" 
which could hardly be more 
apropos, for indeed the more 
deeply we look into it. the less 
singular does that face become. 
Here is a constructivism, after 
all, that is often specifically 
figurative in its reference, with 
its methods and techniques serv- 
ing openly surrealist ends, or 
even sometimes an extreme 
Dadaist polemic. 

The artists are those we 
would expect to find under so 
copious an umbrella, but the 
particular context is often sur- 
prising and always intriguing: 
Schwitters, Klee, early Ernst, 
Leger, Prcabia. de Chirico, 
Grosz. Hugnet, Hausmann, 
Ermilov, Moholy Nagy, Klucis — 
collage upon collage, which 
more than any other was the 
characteristic medium — van 
Doesberg, Vantongerloo, Picasso 
at his most quietly abstract 
Hannah Hoch with strange, por- 
tentous still life. 

The Contemporary Art 


Society (CAS) Is in the strange 
case of being just a little older 
than Dada, and in its 74 
years has tried many things to 
raise money from its member- 
ship or whatever, to buy the 
work of living artists to present 
to its subscribing museums and 
public collections. The latest 
scheme is as admirable as it is 
simple and affords the public 
a brief chance to browse 
through a mass of work by well 
over 100 of our working artists: 
painters, sculptors and print- 
makers, the as-yet-obscure 
alongside the very well-known 
indeed — such artists as Berg, 
Caro, Irvin. Prunella Clough, 

Gillian Ayres and Bridget Riiey 
and such newer names as 
Graham Crowley. Mikey 
Guddihy, TMrtse Oulton. Tricia 
Gill man. Andre j JackowskL 

The Contemporary Art Soc- 
iety Market fiHs the Five Dials 
Gallery, at 33 Shelton Street 
in Covent Garden, from October 
24-27, from li am until 9 pm, 
and on Saturday from 10 am 
until 10 pm. The intention is 
to reach a public that has never 
considered itself, or perhaps 
has thought itself unqualified, 
to be a natural collector and 
patron of modern art. 

All the artists are showing 
at the special invitation of the 
CAS, the only rules being that 
no work should cost more than 
£500, nor measure more than 


3 feet in its largest dimension. 
(Most things will be far less 
than that in both respects, 
which should suit equally well 
the private pocket and domestic 
convenience.) 

But whether you buy or not, 
the society would count its 
effort well made if your curios- 
ity was tickled, and you found 
that the gallery habit had taken 
hold. For those looking at other 
galleries. I can recommend 
other exhibitions. 

Graham Crowley, for example, 
is now sharing a show of new 
paintings with his sometime 
contemporary at the Royal 
College. Stephen Farthing, at 
Edward Totah in Old Burling- 
ton Street. Their drawings are 
at Ann Berth oud. in Langley 
Court off Long Acre. Both are 
still in their early thirties, both 
of them wild fantasists of sorts 
upon the theme of the once-safe 
domestic Interior, both of them 
fast rising stars. 

Around the corner, at Odette 
Gilbert in Cork Street. Oliver 
Be van. another contemporary 
marketeer, is showing recent 
paintings, drawings and prints. 
He has been preoccupied this 
last year or two with the urban 
landscape around his studio off 
Farringdon Road, in particular 
the high view from his window. 
As his familiarity with his 
material has grown, so has the 
freedom and confidence with 



Lady and Pelican-— oil on aluminium, by Neil Jeffries. 

Art Society Market 

tracks of that ancient landscape. 
He paints still life too, and his 
immediate' domestic surround- 
ings, and be treats it all with a 
direct, unaffected and con- 
tained expressionism. Most of 
the work is fairly recent, and it 
is in the landscapes that we see 
him at his best, and in the 
smaller, freer studies at that. 


which be treats it The large 
monotypes are lovely things. 

At the Fleldbourne Gallery 
in St John’s Wood (until 
November 9) as a small retro- 
spective show of the work of 
Geoff Ogden, a painter who lives 
in furthest Cornwall and whose 
subject is for the most part the 
high open moors and sunken 


£350 from Contemporary 

Be is a- -toucoing- and per- 
tinent observer, close to his 
subject, and it is hard to think 
of anyone working now who 
catches quite so well the spirit 
of that very special corner of 
England. He is little known 
beyond a loyal coterie of sup- 
porters, which is considerably 
less than his due. 


Carmen, 


Covent 


Garden 


Rodney Milnes 

THREE ARTISTS combined to 
make the 456th performance of 
Bizset's opera in Bow Stre et an y- 
thing but a routine revival: 
Indeed, musically this was one 
of the most distinguished per; 
formances of the piece that I 
can remember. From the very 
opening it was plain that 
Jacques Delacote's reading of 
the score (unadulterated Cnou- 
dens with minimal dialogue) 
was going to be aggressively 
French: a fast, swaggering, 
elegant march followed by a 
"Fate" motif blessedly free 
from either Teutonic heavy 
breathing or verismo exag- 
geration. 

On these excellent principles 
the opera unfolded, fleet of 
tempo yet never unfeeling, 
phrased with natural musician- 
ship. and with an ear finely 
tuned to the ever-inventive 
instrumental colour. There was 
a price to be padd in that not 
everyone was prepared for such 
dash, and there were many 
moments of ragged ensemble. 

The Carmen in question, 
Teresa Berganza, was singing 
the role for the first time at 
Covent Garden (and, please, 
not the last). The verb is 
significant: it is years since 
we have heard the part so be- 
witchingiy sung, phrased with 
such musicianship and enunci- 
ated with such wit — Carmen is, 
after all, a comedy. In firmer 
voice and much more inside 
the role than when she first 
sang it at Edinburgh seven 
years ago, Miss Berganza may 
lack the heroic tone for one 
or two phrases in the finale, 
but the dividends in matters 
of understanding and dramatic 
style (not a hip swung, not a 
tooth bared) are incalculable. 
This was a triumphant return 

Valerie Masterton, still just 
about the best “ French ” 
soprano around, sang Micaela 
with enviable ease, her enuncia- 
tion as crisp as her shaping of 
the lines was beguiling. If the 
rest of the cast failed to reach 
such heights, it was at least 
even, with a vocally solid 
Escamillo from Giorgio Zanca- 
naro. Only Jo»6 Carreras 
(Jos£) stood out, acting grace- 
less Ly until the finale and 
rather rudely drowning both 
his leading ladies .in duet 


Love Bites/ Derby Playhouse 


Michael Coveney 


NOT TO be confused with a 
play of the same title at the ICA 
a few years ago, this enterpris- 
ing commission by the Derby 
Playhouse allows Anthony 
Minghella to continue his deft 
and loving documentation of his 
Italian origins, his English back- 
ground and, specifically in this 
piece, of that special dynastic 
grip on the ice-cream and cater- 
ing trades exercised by the post- 
war Anglo-Itahans in Britain. 
Here is, then, a dramatic para- 
digm of Rossi's or of the Forte 
family, or of countless restau- 
ranteurs like London’s Ber- 
torelh's. 

Mr Minghella halls from such 
a family, and whereas at Hamp- 
stead in his last play, A Little 
Like Dimming, he concentrated 
on emotional family tensions in 
a snapshot format, he here tries 
something more technically 
adventurous. For reasons mainly 
to do with a disappointingly 
lacklustre production by Chris- 
topher Honer, the play does not 
tuite come off as possibly it 


quite c 
should. 


Spirit into two brutally con- 
-trasted halves, it simultaneously 
focuses on Italian Catholic 
patriarchy and the growth of 
the family business. The one 
eventually threatens the stabi- 
lity of other, for the Initial 
struggle of the Valvoresi 
brothers in war-time England 


leaps, in the interval, straight 
to domestic turmoil in a numb- 
ingly impersonal contemporary 
hotel where the clan gathers to 
see Papa Angelo installed as 
the ice-cream president among 
his peers. 

The trouble is that it is diffi- 
cult to recognise the same 
characters 40 years on. In some 
instances this is quite obviously 
the point: the svelte Dolores 
(Nilti Kay) in seamed stockings 
and bunched, bobbed hair-do 
is transformed, several children 
and decades later, into the im- 
periously plump and domineer- 
ing maCerfamilias of Veronica 
Clifford, more Jewish than 
Mediterranean,- 1 felt 

But in others there is. simply 
no connection, apparent or 
ironic, at all. Garry Cooper’s 
mumbled, fidgety Angelo be- 
comes Richard Mayes’s haltingly 
expansive president in a black 
tie and ochre sash. 

What Mr Cooper does convey 
is the streetwise surliness of the 
immigrant worker, whereas Mr 
Mayes, although convincingly, 
gleamingly top dog. does not 
seem remotely Italian. This 
same reservation applies to 
other worthy senior actors in 
the second act, especially to 
David Blake Kelly as the aged 
Cesare who gave the Valvoresi 
brothers their first break but 
who now diagnoses a return to 



Sibling rivalry; Bruno (Michael Gunn) and Angelo (Gary Cooper) dismiss, who 
will take over the ice-cream round. 


their roots. He sounds like a 
phoney travel agent, not a cry 
from die womb. 

The first act features a 
beautiful white ice-cream van, 
an Austin perhaps, soundtrack 
reminiscences with Vera Lynn 
et al, racist bigotry. Catholic 
guilt and a garage conflagra- 
tion. Ail that is needed is a 
sharp injection of pace, a 


smartening np of the. lighting 
plot, and a quicker manipula- 
tion of • Belinda Ackerm aim’s 
two big scenic : trucks. - The 
stage, as yet, doesn't- buzz. 

In die hotel, the domestic 
shenanigans come a little thick 
and fost for total credibility, but 
there are some very strong 
moments, notably when old 
Angelo wildly assaults bis son 


Gus (Mr Cooper- again) when 
be discovers him with a girl 
as Gus!s wife, is about . to give 
birtte.m Ao&pHsaL Ottf-emnffies, 
as well as newer ones; are 
healed after a strikingly disrup- 
tive image: samples for the ice- 
cream competition are .thrown 
to the floor In a melting gesture 
of comic relief, on whieh. note 
ends a promising play. 


Northern Arts aids 
budding dramatists 

Northern Arts is offering ten 
free places on a special 
residential course on television 
drama, tutored by two of the 
small screen’s most established 
writers. The course is to be 
held at the Arvon Foundation 
in West Yorkshire, one of the 
country's leading centres for 
writing courses, from Novem- 
ber 15 to November 20. 

The course tutors are 
Anthony Minghella. author of 
the plays “Whale Music," “ A 
Little Like Drowning " (cur- 
rently at the Hampstead 
Theatre) and several episodes 
of the "Maybury" series on 
BBC2, and Peter Flannery, who 
recently had a successful Royal 
Shakespeare Company debut 
with “ Our Friends in the 
Norik," a play he is now adapt- 
ing for BBC television. 


Refuting Marshall McLuhan/Broadway 


IT WAS a long time coming, 
and more by accident than 
design, but Broadway seems 
intent suddenly on refuting 
Marshall McLuhan with several 
plays proving that the medium 
is not the message. McLuhan 
himself could have tested the 
preraise that Rostand found 
wanting in Cyrano de Bergerac, 
but not in the spirited and well- 
received style of the Royal 
Shakespeare Company produc- 
tion now playing in repertory 
with Much Ado About Nothing. 

Last season, despite excellent 
notices, the RSCs production of 
All’s Well That Ends Well set 
in the first world war closed 
early. By redoubling their 
efforts with two plays done in 
repertory, they are taking a 
bigger gamble, but so far have 
gained the kudos and publicity 


Frank Lipsius 

of a media event that has been 
filling houses at the large 
Gershwin Theatre. If the caver- 
nous space leaves little room for 
intimacy, Terry Hand’s produc- 
tion manages to convey the aura 
of opera, in contrast to the 
Circle . Repertory’s Love’s 
Labour’s Lost, which loses the 
value of its small theatre by 
stuffing the production full of 
cluttered images, costumes, 
tunes, and sports. 

The medium that is not the 
message In Ma Rainey's Black 
Bottom, August Wilson's new 
play at the Cort, deals with the 
behind-the-scenes discord that 
surrounds a 1927 recording ses- 
sion for an ebullient M race '' 
song. This is one of those 
scripts, more familiar to film 
than theatre, where a song is 
incessantly interrupted after a 


few bars to save the whole 
rendition for the climax. 

Besides being contrived, the 
device is annoying for slig h ti n g 
the play’s best asset, the magni- 
ficently large and expressive Ma 
Rainey, as played by Theresa 
Merritt 

Instead, the playwright is 
allowed to indulge in protracted 
tedious stories the musicians 
tell each other in the seedy 
downstairs dressing room while 
waiting for Ma's arrival 

Rudyard Kipling insisted that 
his words be all the message 
that he convey to posterity, but 
Brian Clark's Kipling includes 
the offputting remarks and 

insistence on privacy to show 
just what a testy character 
Kipling was. 


Year ahead for . 
National Theatre 

Over the next year the 
National Theatre is to divide 
its activities between five pro- 
duction groups, each 20 to 25 
actors strong, which will, each 
perform a minimum of three 
plays, one in each theatre, a 
year. : 

One group will be headed by 
Richard. Eyre and David Hare; 
another by Ian McKellen and 
Edward Fetherbridge, and a 
third by Peter Wood. The two 
groups already in operation, led 
by Peter Hall and Bill Bryden 
will continue. 

For the other two National 
Theatre directors, Michael Bog- 
danov will direct special break- 
away projects and tours while 
Peter Gill will head the 
National Theatre Studio,' in the 
Old Vic Annexe, which will con- 
centrate on training and new 
writing. 


The Everly , 
Brothers, - 
Wembley Arena 


Antony Thorncroft 

A YEAR AGO the Everly 
Brothers were . commercially 
bom again at an Albert Hall 
concert which lad even the 
"jobsworths" jiving. Now they 
are back to give thanks, with 
a new album, released yester- 
day, and a single riding the 
charts. But. for the audience 
there 4s a price to pay. Success 
in pop means playing Wembley 
Arena, as unappealing a fixture 
for. the spectator as Tranmere 
versus Hartlepool on a wet 
Wednesday in November. 

From what I could see on tiie 
other side: of the Grand Canyon 
the lads looked spruce and well 
in their black tuxedos, and 
once again they had surrounded 
themselves with a really excel- 
lent rock band. Don Everly 
does file talking— “I’m still the 
oldest; .Phil sings the high part 
and deservedly so" — but wisely 
at Wembley made little attempt 
to communicate with words. 

Instead, . there was an hour 
or so of some of the finest pop 
songfejever, and how well the 
Everlys perform them. If any- 
thing, the dose harmony is more 
telling than a generation ago 
for their voices have firmed 
and deepened. The new songs 
may appeal in time hut thank- 
fully in the main it was every 
Everiy Brothers song you ever 
half-forgot. / 

The. sad love songs — “Love 
hurts ";”Love is strange “111 
do my crying in the rain”— are 
the most, effective, not just 
because of the plaintiveness of 
the harmony but because they 
Symbolise a - partnership 
between the brothers which has 
been - riddled with disharmony 
and anguish. The love that hurts 
cquld easily be sibling rivalry. 
•' But the Everly Brothers also 
have some up-beat numbers full 
of the innocence and fun of the 
late ’50s, songs .with " Wake up 
little Susie,” and “ Bird Dog.” 
They also end with a rock and 
roll encore just to show where 
their hearts are. 

Few artists can win at Wem- 
bley.- The Everiys managed it, 
Mid as they- age. gracefully with 
their audience {which looked 
younger than you might 
imagine) there, should be a 
regular demand "for such a nos- 
talgic repertoire. "Let it be 
me”; “When will I be loved”; 
“Dream”: The Everly titles are 
the songs for every generation. 



THE EUROPEAN 
INVESTMENT BANK 


invites entries for the 


1985 EIB PRIZE 

In 1983 the European Investment Bank, to mark the occasion 
of ns 25th anniversary as the European Community's bank 
lor tong-term finance, established an EIB Prize to be awarded 
every two years lor a thesis on investment and its finance. 
The prize consists of the sum of 10000 ECUs and a diploma. 

lb qualify for the first EIB Prize to be awarded in 1985, a thesis 
must have been successfully presented as a doctoral disser- 
tation to a university or equivalent academic institution in a 
Member Country of the European Community between 
January 1981 and 1 March 1985, the closing date far submis- 
sion. Candidates must have the nationality of one of the 
Member Countries and be under 40 years of age at the date 
the thesis is sent to the EtB as an entry far the Prim. The en- 
tries, which should be accompanied by a summary of ap- 
proximately 10 pages, will be reviewed by an international 
jury of six independent experts. 

The rules governing the EIB Prim are published in the Euro- 
pean Community's Official Journal C 281 of- 20 Oct- 
ober 1984 and the European Investment Bank Information 
Bulletin Nr. 41 of October 1984. Fora copy of the Bulletin and 
further details please contact the Information and Public 
natations Division, European Investment Bank, 
100 boulevard Konrad Adenauer, L-2950 Luxembourg, 
tel.: 4379-3139 (CL Rost). 


MANAGEMENT REGULATIONS WORLD WIDE GROWTH FUND 

AMENDMENTS TO ARTICLES 
5. 11. 14. 15. 16. 19 ,90 

Arbcto 5: Thu Depositary 
Para gra ph 4 

"In case ol termination by the Depositary the Management Company shell 
equally appoint a new Dapostury to assume the responsibilities ami 
functions of the Depositary under mesa Management Regulations, provided 
■that upon the Depositary's termination becoming effective, end pending 
tho appointment of a new depositary by the Management Company, the 
Depositary shall continue to exercise its responsibilities In the best 
Interest ol shsreholders until all the e seats of the Fund have been 
transferred to the new Depositary." 

Aitido 11; P wc tiin Pri ct 

"The purchase pnee ol the Fund's shares includes the net asset value per 
share, as ot the bank business day preceding the day of acceptance ol the 
purchase order in accordance with Article 9 above, and sales commissions 
not exceeding 5 per cant, ot the net asset value per share which the 
distributors ol the fund's shares are allowed." 

Article 14: Management Fee 

"The Management Company Is entitled to receive from the Fund a man- 
agement fee, payablo at the end of each calendar quarter, at the annual 
rote of 1 per cent. of. the average daily total net assets of the Fund 
during the relevant quarter.” 

Article 15: Publication 
Paragraph 1 

"The ifliue and redemption prices el the shares shall be available on sach 
bank business day at tha offices ol the Depositary. In addition the 
Management Company shall publish the nee asset value per share on 
each bank business day in an hitsmatlonal newspaper." 

Paragraph 3 

"Any amendment to the Management Regulations will be published in the 
Memorial R ecu oil Special dea Soci6t£a et Associations of Luxembourg, if 
required." 

Article 16: Accounting Year end Audit 

Paragraph 1 „ , 

"The accounts of the Fund shall be dosed each year on the 30tn June. 
Article 19: Duration at the Fund and Termination 
Paragraph 2 

"Such notice shall be published three successive times at monthly 
intervals in the 'Memorial Recuoil Special das SociitAa as Associations of 
Luxembourg.' in official gaacims, if required, and in at least three 
Luxembourg and foreign newspapers of adequate circulation. Issuance and 
redemption ol shares will cease as coon as the decision to dissolve the 
Fund has been taken." 

Article 20: Guarantee 

Yemeiehl Securities Company Limited 
— Benque Paribas (Luxembourg) $.A. 

— M & G Investment Management Limited 
— Dresdrtfcr Bank Akdengesellschaft 
— Algernons Bank Nederland International N.V. 

— Rowe & Pitman (Far East) Limited 
as principal shareholders ol the Management Company end, 

—Bon quo Pan baa (Luxembourg) S-A. 
as Depositary 

jointly and severally guarantee due observance by the Management 
Company all terms and provisions of the Management Reguiadona. The 
Depositary guarantees the proper performance ei Hs duties end obligations 
under the Management Regulations," 

For WORLD WIDE GROWTH FUND 
• J. Pierson 
General Manager 


Arts Guide 


Music/ Monday. Open and BaHet/Tuesday. Theatm/Wednes- 
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Opera and Ballet 

WEST GERMANY 

Frankfort, Opera: Der Freischutz has 
Walter Haffeiner excelling in the 
part of Max. Capricdo is worth a 
visit with Helena Dose and Use 
Gramatzki in the main parts. Fidel- 
to has guest singer Ingrid Hanbold 
as Leonco-e and Klaus KSnig as 
Floresten. There was much ap- 
plause for Cheryl Li chter as Queen 
of die Night in The Magic Flute. 

(25621]. 

Berlin, Deutsche Oper.Tosca has Fflar 
Lorengar in the title role. Jenufa is 
conducted by Yaday Neumann and 
has Garbriela Benackova making 
her Berlin debut in the tide role. La 
Traviata is sung in Italian. Don Car- 
los is a Gustav* Rudolf-Seilner pro- 
duction. (34381). 

Hamburg, Staatsopen Madame But- 
terfly has fine interpretations by Yo- 
ke Watanabe and Juan Uoveras in 
the main parts. Der Freischutz, pro- 
duced by Gotz Friedrich, has Robert 
Scbunk brilliant in the pm of Max. 
Zar uraj Kimw OT TOHnn rounds off 
the week. (351151). 

LONDON 

i National Opera, Coliseum; Ar- 
i returns with the idiosyncr a tic 
but wonderfully intelligent Jose- 
phine Barstow taking the title role; 
the rest of the cast is, unlike its her- 
oine, mainly new - Neil Howlett as 
Mandxyka. Non Christie, Anne Col- 
lins and Dennis Wicks, Mark Elder 
conducts. Further performances of 


the Man on revival, and of the un- 
routined, irritating, tboughbprovo- 
Iriwg new production of Mariam But- 
terfly, with Janice Cairns in the title 
role. (8383161). 

Hoya! Opera House, Covent Garden: 
The Royal Ballet returns with an 
Ashton gala honouring the choreo- 
grapher's 80th year (Tue). On Wed- 
nesday David Wall makes his fare- 
well to the stage in Myerling, a mag- 
nificent ballet in which he is magni- 
ficent 

PARIS 

Domenico Chnanm’s II Matrimonio 
Segreto conducted by Cyril Dieder- 
ich in Cologne Opera's production at 
the Optra Comique (296.06.11) 

Groupe Emile Dubois dances Ivan 
Vaffan’s adventures in Jean-Oaude 
Gallota's choreography lull of warri- 
ors, flags, suspense, humour and 
eroticism. It is followed by Com- 
pagnie Cbopinofs Via, with the un- 
stoppable, beautiful Regjne Chopi- 
not as rinnrer and choreographer at 
the Theatre de la Vflle (27422.77). 

NEW YORK 

Metropolitan Open (Opera House): 
The season's first La Boheme is per- 
formed this week In the local con- 
ducting premiere of Pladdo Domin- 
go, as well as Jean-Pierre PbneUe’s 
new production of La Qemenza di 
THo conducted by James Levine and 
starring Renata Scotto, Tatiana 
Troyanos and Kenneth fifegel; 
James Levine conducting 1 August 
Eventing and Ming Cho Lee's pro* 
d action of Lohengrin with sopranos 
Anna Tomowa-Sintow and Eva Mar- 
lon; Neflo Santi conducting Rlgolet- 


to; Neeme Jarvi conducting Eugene 
Onegih and Julius Rudd conducting 
Otto Schenk's production of Les 
Contes i TOnffmann. Lincoln 
(3826000V 

Nan* York City Opera (New York State 
Theater): The week features p erfor - 
mances of Frank Corsaro’s produc- 
tion of La Traviata conducted - by 
Klaus Weise; The Magic Flute, Me* 
fistofele. Carmen ami Cavalleria 
Rusticana /. Pagtiacd. Lincoln Cen- 
ter (8705570). 

VIENNA 

Steateoper (5324/2855): The bartered 
Bride; La Traviata with Gruberova; 
Lulu with Fass bander, Adam a»d 
Hotter; The Magic Flute with Ma- 
this, Rysanek. and the Vienna Boys 
Choir. 

Voflooper (5324/2657): Vienna Blood, 
The Merry Wives of Windsor. 

ITALY 

Venice: Gras Teatro la Femce: Orfeo 
ed B u ri dice by Gluck, conducted by ' 
Gabriele Ferro with scenery and 
costumes by Pasquafe Gross! and 
choreography by Jorma Ootinen. 
(25191). 

CHICAGO 

Lyric Opera (Civic Opera): The compa- 
ny’s 30tfa season opens with Bugene 
Onegin conducted by Bruno Barto- 
fetti with Mirella Freni as Tatiana 
and Wolfgang B rondel in the 
role hi Pier Luigi Samaritani's pro-' 
ductiftp; and Willy Decker's produc- 
tion of Arabella with Kiri Te Kana- 
wa in her local debut and Ingvar 


Wixell as 

John Pritchard, (: 


conducted by 
2244). 


NETHERLANDS 

Amster da m. Carre Theatre. AH week 
(except Mem) the extremely succes* 
ful revival of the National Ballet 
presentation of Romeo and Juliet, 
choreographed fay Rudi van Dantzig 
and with decor by Toer van Schayk. 
In tire title roles Jeanette Venders*- 
• ar and Lindsay Fisher / Alexandra 
Radius and Benny Jurriens / Kara- 
lene - Barsboam and Fred Berlins. 
Son and Wed are matinee perfor- 
mances. Advisable toboofc. (225225). 
Netherlands Opera. , Verdin Sicilian 
Vespers at the Stadfcschouwburg in 
Amsterdam (242311) with the Am- 
sterdam Phlmanntmic Chrb- 
ttan Barda and soloists led by Cris- 
tian Deuterom. On Tuesday the 
premiere o£ JornmeUTs La Schiava 
Liberate at the Stadsshouwburg in 
Utrecbt:(31<BU), reputed Zfaur at 
the GrcustheatBr in Sdheverungea 
(558800). ' . . 


TOKYO . . 

Kodo (traditional Japanese rimw* end 
- drums) in their first large-scale seri- 
es of perfonnances on home ground 
after successes abroad. Dynamic 
and visuaflys^peahhg^roup. Thea- 
tre Apple, Smnjnku. (Tue,' Wed, 


American Ballet Ifceotra: Gala con- 
cert. -Choreography: Mikhail Bar- 
yshnflwv; Dancers; Fernando Bu- 
jones, Pairic BbselL- Susan- J#Se^ 
' M arianna Trii er kasfl t y and others. 
NHK HnlL (Thur). (7232358). 
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Papandreou’s 
risky ride 


MR ANDREAS PAPANDREOU 
made use of tbe third anniver- 
sary of his coming to power in 
Athens to deliver one of his 
recurrent rhetorical swipes at 
the U.S. 

America, the Greek Prime 
Minister said last week, was 
playing favourites with Turkey 
and thereby undermining Greek 
rights in tbe Aegean. 

It is a line that has become 
familiar, though it contrasts 
strangely with the deeds of the 
Pa pa ad re ou Government at key 
points of its relationship with 
the U.S. and with Nato. After 
much huffing and puffing, 
Athens did reach an agreement 
with Washington to permit the 
continued existence of U.S. 
bases in Greece. More recently, 
in September, Athens agreed to 
provide a base for an Awacs 
Reconnaissance aircraft to sur- 
vey aircraft movements an 
Nato's south-eastern flank. 


Indiscretions 


As against that, Greece has 
repeatedly refused to take part 
in Nato exercises because of its 
quarrels with Turkey, a neigh- 
bour and fellow-member of the 
alliance. Frequent verbal 
slights may have proved even 
more irritating to the Ameri- 
cans. 

For instance, Mr Papandreou 
has aUeged that the Korean air- 
liner shot down last year by a 
Soviet fighter was on a spying 
mission for the U.S. He has 
departed from Nato policy by 
supporting proposals for a 
nuclear-free zone in the Balkans, 
though without doing much 
about it. Mr Papandreou says 
he is following a multi-dimen- 
sional foreign policy. It will 
be interesting to see whether 
any more multi-dimensional 
indiscretions emerge during his 
visit to Warsaw this week. 

Reasons for these inconsisten- 
cies are not hard to find. Mr 
Papandreou must know that he 
cannot afford to drive the 
Americans into Ankara's arms 
il he is to safeguard the Greek 
position in the Aegean and also 
In Cjprus. The alternative of 
staking all on an understanding 
with Moscow is utterly un- 
realistic: it would leave him and 
Greece a prisoner of the Greek 
Communist party and. 
ultimately, of the Soviet Union. 

On the other hand, anti- 
Americanism is widespread 
among the Greek left. It goes 
back to the bitter civil war after 


World War Two which ended in 
the total defeat of a Co mmunis t 
insurrection. It was revived by 
the backing that Washington 
was thought to be giving to the 
dictatorship of the Greek 
colonels between 1968 and 1974. 

Add to that the belief, held 
widely not only on the left, that 
Washington cares less about 
Greece than about Turkey and 
its army of 500,000 men, and 
you have fertile ground for 
anti-Americanism. Whether Mr 
Papandreou shares these 
resentments or not, he evidently 
feels that he can play upon 
them, especially at a time when 
support for Pasok, the socialist 
party which he leads, is 
diminishing. 

In- managing Greek internal 
affairs, the Pasok Government 
has taken a step away from left- 
wing attitudes. Last year it 
limited the right to strike in the 
public sector. A month ago Mr 
Papandreou appointed a Mini- 
ster of Commerce, Mr Nikos 
Akrittides, who has sought a 
dialogue with the business 
world. The attempt is unlikely 
to create a cordial relationship, 
but is moving in the direction 
of living and letting live, pro- 
vided all goes welL 

Mr Akrittides would do well 
to follow the advice with which 
the Organisation for Economic 
Cooperation and Development 
concluded its report on the 
Greek economy published last 
December. OECD called for the 
creation of a stable institutional 
and regulatory climate in which 
the rules of the game for public 
and private enterprise were 
clearly defined. Unlike the 
French Socialist Party. Pasok 
did not resort to wholesale 
nationalisation upon taking 
power. But there have been re- 
peated cases of intervention in 
the affairs of private business 


Common sense 


Priorities in 


job training 


HIGH UNEMPLOYMENT and 
rapid structural change in 
British industry have given the 
Manpower Services Commission 
(MSC) a much more important 
role than was envisaged when 
the agency was set up a decade 
ago. In some respects, the 
MSC’s chairman now occupies 
a more influential position than 
many junior ministers. The 
Government: yesterday an- 

nounced the appointment of Mr 
Bryan Nicholson, chief exec- 
utive of Rank Xerox UK, as 
new chairman following Mr 
David Young's elevation to the 
House of Lords and Cabinet. 
The skill with which Mr 
Nicholson deploys the MSC’s 
staff of 22,000 and budget of 
£2bn will materially affect lhe 
calibre of Britain's future work- 
force. 


His task will be to build on 
the policies that Lord Young 
pioneered in his 2} year stint 
as MSC chairman. Lord Young 
rightly steered The MSC away 
from the formulation of grand 
manpower strategies towards a 
narrower and more practical 
concern with industrial train- 
ing. He presided over the 
introduction of the Youth 
Training Scheme (YTS) — the 
UK’s first stab at structured 
vocational training for school 
leavers — and invented the 
Technical and Vocational 
Education Initiative, an attempt 
to reshape school curricula to 
meet the technical needs of 
industry. Both initiatives look 
ripe for further development. 


Campaign 

There should be no illusions 
about the scale of the training 
shortfall that the MSC, industry 
and Government must seek to 
redress. Mr Geoffrey Holland, 
a director of the MSC. recently 
suggested that between half and 
three-quarters of the UK work- 
force will require some type ot 
retraining over the next five 
years. A joint report by the 
National Economic Develop- 
ment Council and the MSC has 
demonsrated beyond doubt that 
total expenditure on training 
in the UK is far below the 
average of other big industrial 
nations. Yet the report also 
shows that public expenditure 
on training in Britain compares 
favourably with public expendi- 
ture elsewhere: the shortfall 
occurs because British industry 
Itself has not taken training 
seriously* enough. 

The Government is planning 


Programme 

British industry’s failure to 
provide sufficient youth train- 
ing may reflect the fact that 
youth pay has tended to He a 
much higher proportion of adult 
pay than in most other indus- 
trial countries. This is partly 
the result of trade union 
policies. But there is some 
evidence that the tide is turn- 
ing: YTS and earlier schemes 
are beginning to reduce the cost 
of hiring youngsters. 

There is a strong case, as a 
House of Lords select committee 
recently argued, for taking 
another cautious step towards 
universal vocational training by 
turning YTS into a two year 
training programme. In most in- 
dustrial countries few young 
people under the age of IS enter 
the labour force; Britain need 
not remain an exception. There 
Is also a case for expanding 
Lord Young's Technical and 
Vocational Education Initiative, 
at present only a pilot scheme. 

Yet it would be a mistake to 
suppose that Britain's training 
problem can be solved by throw- 
ing more public money at it. 
Certainly the state has a very 
important Tote to pjay; the 
creation of the YTS. though 
prompted by the high level of 
youth unemployment, does seem 
to have led to genuine improve- 
ments In the quality and 
quantity of training. But one of 
the MSC's main priorities must 
be to concince companies that 
Investment in training is in 
their own interests. Skill short- 
ages cannot simply be shuffled 
off onto the Government; they 
often reflect shortcomings in the 
way Industry trains and uses its 
own employees. 


If Mr Papandreou is seriously 
worried that America will 
abandon him, political common 
sense should induce him to 
tighten the bonds between 
Greece and Western Europe 
and, specifically, the European 
Community- In fact, Mr Papan- 
dreou last week did the Com- 
munity the kindness of saying 
that he was not at the moment 
reopening the question of Greek 
membership in the EEC. 
Foreign ministries in the other 
nine Community capitals may 
have been relieved to hear it. 
but hardly more than that. 


a campaign to increase public 
a warn ess of the need for train- 
ing and Mr Nicholson will 
doubtless have an important 
role to play, The MSC is itself 
in the process of redesigning its 
adult training services. In 
future it will ask employers to 
specify in more detail their 
skill requirements and then 
devise programmes to meet the 
market demand. In the past 
training was more speculative 
— the unemployed were first 
equipped with skills and then 
sent out to see if employers 
wanted them. Mr Nicholson 
will need to consider whether 
the MSC is devoting sufficient 
resources to adult retraining — 
whether a major expansion, as 
with youth training, is now 
necessary. 


But if I were a betting man, 
my modey would be on one of 
the three newcomers on the 
list— Dorlands, Doyle Dene 
Bern bach and Leagas Delaney. 


Tokyo designs 


Penetrating the Japanese con- 
sumer market with foreign- 
made goods is a demanding 
business for which, some would 
■.ay, only the masochistic need 
apply. So far, success has been 
limited to the designer names 
such as Gucci and Givenchy, 
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O N JUNE 7 this year, as 
required by Iowa state 
law, the Mount Ayr 
Record/News, the local news- 
paper in this tiny farming com- 
munity on the Kansas/Iowa 
border, printed the names of 
all the citizens in Ringgold 
County who had failed to pay 
their property taxes. 

"The list filled five full pages 
of the paper," says Preston 
Hayes, the state agricultural 
agent in the district “There 
used to be a social stigma about 
□ot paying, but not any more," 
he adds. 

A few weeks later, the local 
lingley State Savings Bank col- 
lapsed. overwhelmed by loan 
losses of Sim on a deposit base 
of il7m, much of the money 
lent to friends and neighbours 
of the bank's oiuer, Mr Carl 
Riggs. Only the urgent inter- 
vention of the Federal Deposit 
Insurance Commission rescued 
tbe 2,00 citizens of Mount Ayr 
from a vicious spiral of col- 
lapsing credit which would have 
ruined many of them. 

Mount Ayr has perhaps had 
more than its share of bad luck 
this year. But as America's fans 
belt, the richest granary in the 
world, suffers its worst economic 
and social crisis since the Great 
Depression, Mount Ayr’s ex- 
periences are being repeated in 
dozens of other farm communi- 
ties and the repercussions are 
already being felt around the 
world. 

The farm crisis is threatening 
in the eyes of many observers 
to consign the traditional 
family farm to the history books. 
It is changing the structure of 
the American farming industry, 
and thus potentially the organis- 
ation of farming in Europe and 
the rest of the world. It is re- 
shaping the financial services 
industry in the Midwest, and it 
is having a strong influence on 
the way the Federal Reserve 
Board is conducting its monet- 
ary policy. 

The Fed is acutely aware that 
it is not just the farmers, but 
also their bankers, especially 
the hundreds of insti rations 
which have up to 70 per cent of 
their loans out to teh agricul- 
tural sector, who are in deep 
trouble. "Farm debt is a blg-'r 
threat to the stability of the fin- 
ancial system here than all those 
international loans.” says one 
senior Administration officiaL 
There are already signs too 
that the farm debt crisis is a 
contributory factor behind the 
loss of nolitical momentum 
President Reagan has suffered 
in the past few weeks in the 
farm belt It would be going 
too far to suggest that the Prei- 
dent’s'own re-election campaign 
is in serious trouble in the 
traditionally conservative and 
Reoublican farm communities, 
although staunch Republicans 
such as Mr Jack Elliott, a 
Mount Ayr fanner whose wife 
is active nationally in the Re- 
publican Party, concedes that in 
Iowa the race could be much 
closer than the noils suggest. 

What is worrying Republican 
politicians, however, is tlvt the 
recent setback* in the Presi- 
dent's. poll ratings are indica- 
tive of a >oss of support in farm 
•w«tricts in key states such as 
Illinois and Indiana, which the 
democratic challenger Mr 
WMter Mondale badly needs to 
win. They believe the «etbar.Jra 
will make it harder for Republi- 
cans to carry key Congressional 
elections. 

Nowh-re are these concerns 
more justified than in Iowa 
where the battle is on for the 
Senate seat currently held by 
Senator Roger Jepsen, the Con- 
servative Reagan supporter. 
Iowa Is one of the three or four 
key Senate races which will 
determine whether or not the 
Republican Party will control 


THE U.S. FARM BELT 



Grjftam Unrnr 


Crisis in the richest 
granary in the world 

By Stewart Fleming, recently in Iowa 


the Upper House in Washington 
again in the 99th Congress. In 
the past few weeks as President 
Reagan's lead in the Iowa poll 
has slumped from 23 points to 
only eight points, Senator Jep- 
sen has lost his lead over Mr 
Tom Haridn and Is now trailing 
his Democratic challenger. What 
seems to be happening is that 
Democratic farmers and trade 
unionists who voted for Mr 
Reagan in 1980 have begun to 
desert him. 

The crisis in the farm belt 
which, accordingt o a survey by 
Iowa State University could 
wipe out 10 per cent of the 
state’s farmers in 1984 and 
1985, has its origins in the infla- 
tionary boom of tbe 1970s. 
Strong demand for farm pro- 
ducts at home coupled with an 
unprecedented surge in export 
demand fuelled in part by 
Soviet grain purchases boosted 
net farm income in the U-S. 
from an average of $10-910bn 
in the 1950s and 1960s to $34tm 
in 1973 mid after a dip due to 
the mid-decade recession to 
$32-3bn in 1979. Exports came 
to account for about one-third 
of harvested acerage as they 
soared from $8.7bn in 1970 to 
*40.4bn in 1980. 

These boom conditions, 
coupled with low and negative 
real interest rates sparked an 
explosion in land prices, which 
in some areas quadrupled 
during tbe decade. 

Today " disinflation ” has set 
in and everything has changed. 
Land prices in tbe corn belt 
which, according to the U.S, 
Department of Agriculture, 
quadrupled from $374 an acre 
in 1970 to $1,717 an acre in 
1981, have since plunged by a 
quarter to $1,297 an acre in 
April of 1984, wiping out the 
cashion of collateral against 
which banks had been lending 


to the fanners — at a time 
when farm income was plung- 
ing, to $16bn in 1983. 

In 1981 and 1982 land prices 
began to fall, th first back-to- 
back declines since the Great 
Depression of the 1930s 
according to the Kansas City 
Fed. By Aril of this year m 
the region covered by the Kan- 
sas Fed, Arm land prices were 
down on average by one-quar- 
ter, vi pi ngout the cushion 
of security on winch the banks 
had lent. High real interest 
rates as a result of the Federal 
Reserve’s determined anti- 
rnfla tkm policy were one factor 
behind the decline. The farmers 


different from what is happen- 
ing with the heavily-indebted 
developing countries.” adding 
that “the bankers are already 
talking about restructuring 
debt.” According to economists 
at Iowa State University, the 
farmers alone have some 
$218bn of debt outstanding and 
it is not just the farmers but 
also local businessmen, such as 
farm equipment suppliers, who 
are being bankrupted by the 
current crisis. 

Mr Randy P. Steig, executive 
director of the Iowa Bankers 
Asociation and formerly Deputy 
State Banking Superintended^ 
says that he believes that about 
one-third of fanners are doing 


The ramifications of the crisis 
have spread 

far beyond the Midwest 


were also hit by the domestic 
and international recession, 
and by the strong dollar, all of 
whach combined to push pro- 
duct prices lower and spark a 
decline in exports, which 
slumped to $34bn in 1983. 

Farm income is seen to be 
recovering in 1984. partly as 
a result of farmers belatedly 
collecting subsidies under 
government's costly nayment in 
kind programme. But agricul- 
tural economists such as Mr 
Marvin Duncan at the Kansas 
City Fed are not expecting the 
upswing to bale tbe farm belt 
out 

His colleague Mr Thomas E. 
Davis, director of research at 
the Kansas City Fed, says: 
“What is happening to the 
farmers is not significantly 


well, bat that another third are 
in serious difficulty. 

Mr Duncan of the Kansas City 
Fed is more optimistic, but he 
concedes that between 10 and 20 
per cent of farmers are finan- 
cially stretched- 
Most farm bek states are only 
just trying to collate data about 
the precise financial situation of 
their fanners. Professor Neil 
Hari, an economist at Iowa State 
University says that the results 
of a survey in Iowa show that 
only 10 per cent of the state's 
farmers hold 25 per cent of the 
$17bn of farm debt in Iowa. 
They all have debt-to-osset 
ratios of over 70 per cent, be 
says, and are in imminent peril 
of collapse. Some 65 per cent of 
lhe debt is held bq 28 per cent 
of the farmers, he says, adding 


that surveys in Wisconsin and 
Minnesota suggest that farmers 
in these states are even worse 
off. In the 1960s farm debt was 
about equal -to net farm Income, 
now it Is ten times as large as 
Income. * 

The main explanation for the 
wide disparities can also be 
traced back to the 1970s. Those 
often older and more conserva- 
tive farmers, who did not go 
on a borrowing hinge and 
bought their land cheaply years 
ago,' are not burdened with 
debt On the contrary, they may 
be earning high real interest 
rates in well-padded savings 
accounts. It is the often younger 
and more aggressive fanners 
who borrowed to buy land at 
inflated prices in the mid and 
Iate-1970s who are now suffering 
the painful after-effects of 
disinflation. . 

It is the interaction between 
these fanners, and their bankers 
which is the major source of 
concern however. So far this 
year in Iowa atone, three banks 
have failed, not because of 
chicanery, but simply because 
they could not -absorb the losses 
on their assets, Mr Steig says. 
The state is examining the 
possibility of changing banking 
law to make it easier for 
troubled banks to be rescued by 
competitors. In the Tenth 
Federal Reserve District, for 
which the Kansas City Fed is 
responsible and which covers 
states ranging from Oklahoma 
through Cotaardo, Kansas and 
parts of Missouri, bank profits 
fell by 36 ner cent between 
1982 and 1983. three times the 
average for lhe nation as a 
whole and loan losses more than 
doubled and were- stfU rising 
in 1983. . . 

In some of these states it is 
a combination of farm losses, 
-and, more seriously, disinflation 
in ffie energy sector which Is 


hitting the banks. It was the 
collapse of Fenn Square 
National Bank 4p Oklahoma, 
largely because . of excessive 
energy lending, which almost 
toppled Continental Illinois 
.National Bank;- the’, giant 
Chicago lending tostitutiun, 
. earlier this year. 

BZank; supervisors m the farm 
belt are convinced . that it is 
only the fact tht many of the 
thousands of small private 
banks in the region had very 
healthv capital ratios, couoled 
with the safety net for deposi- 
tors provided bv federal depoat 
Insurance which has staved off a 
mare serious banking and finan- 
cial crisis. . , 

jdanv bankers are simply not 
up to ‘the challenge of cooing 
with the debt problems they 
face and the de-regulation of the 
financial sector which is com- 
plicating dav-to-day manage- 
ment and allowing new com- 

The ramifications of the farm 
debt crisis sperad far beyond 
the Midwest. Mr Duncan of the 
Kansas Citv'Fed, for example, 
estimates that farm equipment 
manufacturers such as Interna- 
tional Harvester, and Massev 
Ferguson, - companies which 
have onlv survived this far as a 
result of the goodwill of their 
international bankers, have 
enough- capacity to last them to 
the end of the decade.. Tractor 
.sales alone are down bv.a half 
since the ' peaks in • the late 

19709 . 

There Is no doubt either that 
it is the Potential for a domestic 
debt crisiaf in the farm belt and 
not Just the continuing prob- 
lems of international borrowers, 
which is encouraging the 
Federal Reserve Board to take 
whatever opportunities it can. 
ronslstent with the fundamental 
anti-inflationary thrust of mone- 
tary policy, to nudge Interest 
rates down. 

The larger question, however. 
Is how government nolicy will 
respond to a situation in the 
farm belt which is presenting 
farmers and their suppliers with 
a structural adjustment chal- 
lenge no less -daunting than the 
one which declining industries 
such as the steel industry here 
been facing. 

. The huge budget deficit and 
the unpopularity of government 
handouts among conservative 
Republicans help to account for 
the fact that the Reagan Admin- 
istration has not come running 
to the’ rescue of a voting group 
which has traditionally been 
both Rpubtican and one of the 
biggest recipients of federal 
largesse. 

The White House has hitherto 
riven only a perfunctory nod 
In the direction of the farmers, 
and then one which was widely 
interpreted as politically 
inspired. Last month, on the 
same day ~ that Mr Reagan 
announced new protection from 
Imports for big steel manufac- 
turers (an xmpopular decision 
among -fanners who fear re- 
taliation against their exports) 

- lie anobiinced a $630m loan pro- 
gramme and a plan to permit 
some fanners to postpone for 
five years servicing their debts 
to the Earners’ Holrife Adminis- 
tration, a' government-spon- 
sored lending agency wliich 
holds about II per cent of farm 
debt 

But as one senior adminis- 
tration official puts it the 
battle is bn within the Repub- 
lican Party .between those who 
want a government-sponsored 
rescue scheme and those who 
feel that as far as possible, 
market forces should be left m 
work. If the latter camp wins, 
he suggests, farm prices may 
fall and U«S. farm exports rise 
more rapidly- "This will 
simply raise the costs of pro- 
tection - to the European 
Economic Community,” be adds 
pointedly. 


The Guinniess 
make their bids 

A month of frantic jostling 
among the leading ad agencies 
ended yesterday with the an- 
nouncement of the short list for 
the coveted Guinness advertis- 
ing account. 

Brewer Arthur Guineas is not 
only the ninth biggest spender 
in British advertising— -between 
£7m-£8m a year — but the 
famous ads which have helped 
sell its stout over the years 
have given its account great 
prestige in the business. 

The company has been 
deluged with aspiring agencies 
since it became known that it 
was reviewing its domestic ac- 
count, currently with Allen 
Brady Marsh. j 

ABM, which has recently lost 
the £9m British Rail and £8.5m I 
Woolworth accounts, took over 
at Guinness in January 1983 
from J. Walter Thompson, 
which had created the brewer's 
ads for the previous 13 years. 

Brash ABM, known for such 
popular selling lines as “ Jhe 

age of the train,’” " gotta lotta 
bottle." “ wonder of Woollies " 
and "the listening bank." had 
put in a year's research on the 
campaign that featured “the 
Guinniess." 

It arrested the decline in the 
sales of draught Guinness — 
but the brewer decided to look 
at other ideas for v»e next stage 
in its advertising. 

Allen Brady Marsh, together 
with two other agencies aready 
handling Guinness business, 
Ogilvy and Mather, and Grand- 
fiedl Rork Colins, are included 
in the short list. 


Men and Matters 


which mainly sell through 
licensees. 


Laura Ashley, of Britain, 
however, has pulled off a coup 
under the noses of Its more up- 
market rivals. The group. 
Which has made a worldwide 
business of selling floral print 
dresses, will soon be setting up 
shop in Tokyo in a joist venture 
with a major Japanese retailer. 

According to Jusco, Laura 
Ashley's new partner, the deal 
Is the first of Its kind. If the 
Ginza shop goes well, a rapid 
expansion will follow through- 
out Japan. 

“ All the products for the 
store will be made In England, 
but' I think they will be in 
smaller sizes," says Takuya 
Okada, Jusco's chairman. Only 
three per cent of his company’s 
$3-2bn in sales were from 
foreign products, but he thinks 
this will gradually change. 
“Japanese people like Euro- 
pean goods." be says, “ and not 
only the most expensive ones." 


wQl each tty to lift a pickling 
barrel, containing a heavy 
pickling stone. Those who 
succeed will be given Y 1,000 
worth of pickles. Those who fail 
will be given a consolation prize 
— a small bag of pickles. 


Italian window 


Lord Forte and former Tory 
Minister Sir Hugh Rossi are 
among those lending support to 
a fresh attempt to establish an 
Italian Centre in London. 


ing subsidiary. “ But everything 
is at an early stage.” 

Owen, a mountaineer in his 
spare time, should know quite 
a lot about scaling new peaks. 
At 44 he has ben appointed 
chief executive of the new 
group which finally brings 
Lloyds into line with the other 
clearers — all of whom have 
merchant banking subsidiaries. 

The move also positions 
Lloyds for entry into London's 
fast-evolving securities markets. 

Owen started life in the 
Foreign Office, serving In the 
embassy in Washington and 
then joining the Treasury on 
a two-year secondment, before 
making the transition to the 
City in 1969 to join Morgan 
Grenfell. 


The idea has been around for 
at least 30 years — but this time, 
it is claimed, there are a num- 
ber of financial groups in Italy 
interested in funding such a 
scheme, conservatively estimated 
at £20m. 


Ten years later he moved to 
Lloyds to head the merchant 
banking division of Lloyds 
Bank International, and later 
direct Far East activities. 


Grain of salt 


Luca Clavarlno, of the Brenta 
construction group, and Carlo 
Colombotti, chairman of the 
Italian Hospital in London, are 
now trying to set up a com- 
mittee to promote the venture 
among the various sections of 
the Italian community in Lon- 
don . 


With examples like NatWest’s 
County Bank, and Barclay’s 
Merchant Bank to follow, what 
will Lloyd's venture look like? 

"We don't intend to model 
ourselves on anybody,” says 
Owen, who describes himself as 
feling perfectly at ease in a 
clearing bank group. 



will cost 
you Nothing!* 


Penalty spot 


Japan, meanwhile, largely con- 
tinues to preserve its own way 
of life. This week. It is the 
country’s nationwide Pickles 
Festival, the highpoint of which 
will be the election of a comely 
18-20 year old as “Miss Pickles 
1984" (The Japanese translation 
is. if anything, less euphonious. 
The poor girl will be acclaimed 
"Miss Tsukemono. n ) 

Finalists, wearing their 
favourite aprons, will parade 
before a panel of ju<*/.es to 
demonstrate their skill and 
poise in pulling pickled 
radishes, eggplants, cucumbers 
and carrots from salt-filled 
barrels, and placing these culin- 
ary delights ou plates. The 
winner will receive Y300,0Cn 
and a free trip to California. 

As a side-show, 100 women 


The tentative plan is for a 
purpose-built centre where 
Italy’s substantial but scattered 
cultural and commercial offices 
could be concentrated. 

The building, it Is suggest/d, 
might also include accommoda- 
tion and conference facilities, 
wth baok-un technical and secre- 
tarial services for Italian busi- 
nessmen. 


Michael Eaton, the National 
Coal Board’s new peace-maker, 
did not have long to wait for 
helpful suggestions. 

Waiting for a turn on TV-am 
yesterday with Peter McNestry, 
genera^ secretary of the pit 
deputies’ union Nacods. he was 
surprised and delighted to find 
himself in* the midst of other 
celebrities waiting their turns 
—Sophia Loren, Derek Jameson 
and Jimmy Greaves. 


It could be, says Colombotti," 
a London window for everything 
made in Italy." 


Merchant venture 


"I realise we're only lifting 
a title bit of the skirt." said 
Robert Owen, commenting last 
rJght on the scarcity of detail 
in Lloyds’ announcement that 
it is forming a merchant bank- 


Greaves trotted over to tell 
Eaton and McNestry that, if he 
hd his way, he would lock them 
both jo a room where endless 
replays of Notts County football 
games would be shown. They 
would soon be ready to sign 
anything to get out, he said. 

Eaton and McNestry are mu!- ; 
ling this over ; Acas is preparing j 
the videos. 
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The Euromarkets 


A whole new kind of loan 


-a 

By Peter Montagnon, Euromarkets Correspondent . 


HAS THE -syndicated credit; 
which only two years ago was 
the mainstay of- the interna* 
tional capital markets, suddenly 
become obsolete ? 

This question is being asked 
with increasingly na g gin g insis- 
trace by international bankers 
these days in the face not only 

of a general decline in syndi- 
cated loan business (In which 
banks combine together to mar- 
ket large credits) but also of 
evidence that their most prised 
customers are showing a grow- 
ing preference for cheaper and 
more sophisticated forms of bor- 
rowing. . 

One by one borrowers such as 
Denmark, Sweden, Spain and 
France have forsaken the 

g ndicated loan market in 
tout of a new form of borrow- 
ing that seems to point to a 
fundamental change in the way 
international bairn lending is 
conducted. Variously kno wn to 
m arket prof ession als as NTFS, 
SN2FS and HUPS, the new bor- 
rowing technique is not a loam 
in the traditional sense. Instead 
a group of banks hand together 
to underwrite the customer's 


Regulationm 
the City 


New 

pubBdsed 

a-ncSr 


— 

new 
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Now Eurocredits titrates exclude merger-fitted tedtitiea to US. corporations. 
TSB4 figure le eoaoehsed estimate based on returns lor JetmeryMay. 


continuous access over a period 
of years to low-oost funds in the 
short-term money markets. 

In the process large banks, 
winch used to lend their own 
money to the borrowers -con- 
cerned, have " become little 
more than guarantors of credit. 
The money itself is raised 
through the continuous sale of 
negotiable short-term notes in 
the very market where the 
banks themselves compete for 
wholesale funds. Tbe banks 
only need to step hi with actual 
credit if for any. reason the 
borrower should find itself rat- 
able to Issue paper, in the 
market on its own account . 

Instead of earning an interest 
margin for lending actual cash, 
the large banks now look to- 
wards gatniwg income from the 
small »«wmI fee, typically 0.1 
per cent, which they earn for 
playing this backstop role. They 
normally also earn toe right to 
act as a seller of toe notes to 
investors in toe market place. 
They can earn additional trad- 
ing profits on this. 

A recent study by toe Bank 
of England pointed out that 
there was a rapid growth of this 
type of borrowing in the first 
seven. months of. 1884 when the 
total amount raised through 
Euronote facilities was about 
JSbn — the same as that raised 
in the whole of 1864. But many 
bankers believe that the Bank’s 
figures understate toe degree 


to which fids type of business 
is being developed for both 
sovereign and corporate bor- 
rowers. 

CXBC Ltd, the merchant bank- 
ing arm a£ r ’- awart, ~ nTT Twnwfai 
Bank of Commerce, which is 
an active trader of Euronotes, 
reckons that outstanding facili- 
ties now probably amount to 
some tl7.5bn even excluding 
some private un publicised 
deals. 

- Since the summer Sweden has 
raised $4bn through a loan 
facility that incorporates the 
option to issue Euronotes. New 
Zealand, which through Citicorp 
was file first sovereign borrower 
to employ such a technique in 
1881, has come to the market 
for $L5bn. And two weeks ago 
France’s state-owned Credit 
National asked Banque 
Natkmale de Paris, Morgan 
Guaranty add Credit Suisse to 
organise a $500m facility which 
will permit the sale of Euro- 
notes bearing interest at 4 per 
cent below Libor, the bench- 
mark London interbank offered 
rate for short-term Eurodollar 
deposits. 

A big influence on tbe de- 
velopment of Euronote busi- 
ness has been tbe debt exirie uf 
the -developing countries. Many 
banks now have so much re- 
scheduled debt on their books 
tbst they are looking for ways 
to make the rest of their 
balance sheets more flexible. 
In the process they have begun 
to shy away from long-term 
lending, preferring fantMii to 
place their money in short-term 


negotiable instruments that can 
be sold quickly If necessary. 

At the same time the inter- 
national banking industry has 
been looking for ways of 
increasing its fee income oy 
conducting business which does 
not aatomaticaJy swell balance 
sheets and upset capital-to- 
asset gearing ratios. 

But an even more persuasive 
factor may be the slowdown of 
tbe interbank deposit market 
after the eruption of toe debt 
ends is 1982. This means that 
large banks which still have a 
surplus of short-term money to 
pass on to their customers have 
fewer outlets than before. 
Smaller banks are pUying a 
much reduced role in the 
deposit market and' even some 
sizeable institutions have be- 
come suspect as toe case of 
Continental Illinois shows. 

The implication is that it is 
safer to make a short-term loan 
to a top-quality borrower such 
as Sweden or France than to 
put toe money in another bank. 
This form of diversification is 
also dearly in toe mind of non- 
bank investors such as corpor- 
ate treasurers and central banks 
which are also starting to buy 
Euronotes though stfU in rela- 
tively mall amounts. 

For fids type of investor toe 
purchase of Euronotes has an- 
other advantage in that even at 
today's fine rates it brings in a 
little more interest than a bank 
deposit. But taken to its logical 
conclusion the process whereby 
investors substitute bank de- 
posits for Euronotes could have 
some sinister implications for 


From the Joint Managing 
Director, 

Tyndall Investment Services 

Sir,— I agreed, with the con- 
clusion of your leading article 
" Drawbacks of self-regulation ” 
(October 18): the Government 
should have proposed a single 
Independent statutory agency 
to regulate the City. Although 
yon outlined various weaknesses 
of the proposals put forward by 
Mr Fletcher, you did not point 
out what would appear to be a 
major - inconsistency in toe 
Government's approach. 

The Bank of England, we are 
led to believe,, has been actively 
encouraging toe formation of 
financial conglomerates in toe 
hope that they will be able to 
compete -adequately with the 
giant finance and securities 
houses of other- countries. The 
Government has, no doubt, con- 
nived in this large-scale com- 
puter dating the Old Lady. 
Already a number of major 
groupings has been arranged, 
each of them bringing together 
in one organisation a variety 
of financial businesses, some- 
times highly disparate. 

Why therefore has toe 
Government suggested that two 
separate agencies should regu- 1 
late the business to the City, 
Including . toe new con- 
glomerates? The distinction 
between the two suggested 
bodies is superficially clear but 
could in .“practice be very 
blurred. Most unit trust 
management companies, for 
instance, carry out investment 
management services for unit ; 
holders as well as marketing toe 
units. Are we to assume that 
such companies would be regu- 
lated by two different agencies 
at once? Xf not If they were to 
be subject only to toe Insurance 1 
Rdf regulatory - agency, could 
wo be sure-tost the rules laid 
down for toeir investment acti- 
vities Would be the same as 
those laid down, by toe other 
agency ...tor: ..the .investment 
n»ha#ement activities within 
companies ’ under its sopervi- 
sltmT; This is onlyone example 
of (he unnecessary complication 
likely to ensue from having two 
agencies rather than one. 

- .When -tiie Government seems, 
so enthusiastic about the com- 
bming . jof _ different kinds of 
financial activity within single' 
companies, it ie odd . that it 
should wish them to be notion- 
ally dissected mice again for the 
pmposes of regulation. . 
J onathan Bradley. ■- 
18 Cangnge Road, Bristol . - 

Place pits on care 
and maintenance 

. from Mr JL Pamment . 

Sir,— The solution to the 
mining dispute appears to be 
out of reach. In. order to dr- j 
cumveht toe critical problem j 
w the dosure of uneconomic 
Pits" could these not be placed 
on a ''care and maintenance" 
.basis, litas avoiding a total. 


Letters to the Editor 


closure. 

Should tbe need/demand for 
coal override toe cost considera- 
tions applicable to “ im- 
eoomomic pits." these could be 
re-opened. 

Alternatively perhaps an 
agreement could be readied, 
such that at an agreed level of 
production from the more eco- 
nomic pits, it would be accept- 
able to absorb toe additional 
costs of reopening the problem 
pits. 

KFsumeat, 

Resirtform Division of BTR 
Vital ine. 

Child Lone; 


Cost of the 
coal saga 


From the Chief UK Economist, 
Simon and Coates. 

Sir, — I would like to make 
two comments on the never- 
ending saga of tbe state of 
coal stocks and the costs of the 
miners' strike. 

I should corroce a serious mis- 
apprehension which you re- 
ported on October 18. The front- 
page article stated that Simon 
and Coates believed that power 
cuts would be likely in Novem- 
ber or December if the 
NACODS strike proved solid, 
and if pit-head stocks could 
not be moved. This is entirely 
wrong (though toe FT is not 
responsible, since it faithfully 
reported an incorrect news 
agency story). Even on the two 
stated assumptions, power cuts 
would not be likely until next 
February at the earliest. On 
toe more likely assumption that 
at least some of the pit-bead 
stocks can be moved to the 
power stations, the Govern- 
ment's assertion that it can last 
the winter looks about right. 
Total UK coal stocks would not 
be fully depleted until next 

spring/e ariy summer. 

Max Wilkinson reported 
(October 19) that toe Govern- 
ment now estimates that toe 
strike is costing £S5-£40m per 
week, compared with the official 
estimate of a week on 

avenge up to the end of July. 
Mr wnkujsoto attributes this 
increase mainly to the fact that 
toe Central Electricity Gener- 
ating Board is now burning 
even more oil than befoit, so 
tbe extra net costs compared 
with tbe normal coal burn have 
risen g rill further, while this 
trend has undoubtedly been in 
evidence, it is not sufficient cm 
its own to explain the increase 
in the Treasury’s cost estimates. 
Even, in June and July, the 
electricity industry was work- 
ing close to full capacity on 
its oil-burning generators. Any 
extra oil bum since then has 
necessarily bees fairly stigbt. 


so any increase in net costs 
from this source have also been 
fairly minor. 

I very much welcome the 
apparent shift upwards in the 
Treasury’s estimate of tbe 
weekly costs, and agree with 
Mr Wilkinson that the remain- 
ing difference between toe 
Treasury’s £40m figure and our 
£60m probably relates to dif- 
ferences in toe assumptions on 
1 the degree of stock rebuild 
after the strike ends. But this 
does not explain why the 
Treasury’s original estimates 
were so mysteriously low at the 
j end of July. The reassessment 
in tbe official arithmetic since 
then cannot only have been 
caused by the extra oil burn, 
and I am wondering whether 
i toe Treasury has now made a 
more profound change in its 
assessment of tbe costs. If so, 
this debate can now end. 

Gavyn Davies. 

1. London Wall Buildings, EC2. 

\ RoberlUrum, 

Liver-sedge, 

W. Yorks. 


Plutonium and 
nuclear waste 


Soft landing for 
the dollar 

From the Director, 

Institute for International 
Economics 

Sir,— Unfortunately. Anatole 
Kaletsky had it right when he 
wrote (October li; that “Mr 
Reagan heads for default” The 
soaring VS. trade deficit and 
external debt are dearly unsus- 
tainable. 

But toe point could have been 


toe banking industry. It means 
toe banks risk being squeezed 
out of their traditional business 
of taking money from one cus- 
tomer and lending it at a profit 
to another. In a Euronote 
facility they can find themselves 
bypassed, except as guarantors. 

As the banks* best customers 
drift away, the argument goes, 
they trill be left holding only 
credits to poor-quality bor- 
rowers in their loan portfolios. 
“Only second-rate borrowers 
now raise money through euro- 
credits,” said one senior banker 
involved in the note issuance 
business. 

Most of bis colleagues argue 

that this is still, however, a 
rather overblown conclusion. 
The capacity of the note- 
issuance facility has still not 
been fully tested, particularly 
tbe degree to which Euronotes 
are actually tradeable, they 
say, and there remain some 
serious constraints on its future 
development. 

For all their cash manage- 
ment flexibility, euronote faci- 
lities are still a basically dollar- 
denontinated vehicle. Some 
have been done in ECUs and 
Hong Kong dollars, but tbe 
Bank of England has resisted 
intense pressure from British 
merchant banks to permit toe 
launch of note-issuance facili- 
ties in sterling. 

The rapid growth of euronote 
business has also attracted the 
attention of central banks In 
another way. They are worried 
that the banks which under- 
write the deals are amassing a 
large amount of contingent 
business for which their capital 
backing is inadequate. The 
Bank of England has been 
studying this problem for 
several months hut so far has 
made no decision as to whether 
new capital guidelines are 
needed. The imposition of such 
guidelines, if it happens, could 
curtail the market or even kill 
it because underwriting banks 
would face the expense of em- 
ploying extra capital 

Short of this, however, the 
note issuance facility now 
seems guaranteed a place in the 
jargon of international banking 
and with it the establishment 
of two of its most Important 
underlying principles — that 
bank lending operations should 
increasingly produce market- 
able Credits and that the once 
rigid distinction between the 
old bank credit market and the 
securities market should 
gradually disappear. 


From Mr D. Lowry 
Sir, — In my letter of October 
20 some Unes in toe second 
paragraph unfortunately got 
condensed. It should have read: 
“The plutonium report was part 
of toe Campaign for Nuclear 
Disarmament’s evidence to toe 
SizeweU inquiry. Two points of 
toe highest importance were 
raised- CND included part of 
an interview with Lord Hinton, 
toe much respected former 
chairman of the Central Elec- 
tricity Generating Board (1957- 

1964) in which be described toe 
evidence given bv John Baker, 
CEGB chief policy witness, on 
pest plutonium use as “bloody 
lies. 01 When a former chairman 

of a nationalised industry 

makes such a forthright com- 
ment on evidence submitted 
by that industry to a current 
public planning inquiry it 
surely merits discussion.” 
David Lowry, 

Energy Research Group, 

The Open University. 

Walton Hall. 

Milton Keynes, Bucks. 


FRESH TALKS in Bri tains coal 
dispute are to begin again today. 
Again, It is the Advisory 
Conciliation and Arbitration 
Service which has the job of 
doing what all sides in the coal 
industry have been unable to do 
for seven mouths : finding a 
settlement. 

Once more, the unions and 
employers will march through 
toe- media barricade and dis- 
appear inside the conciliation 
service’s elegant London head- 
, quarters in St James’s Square. 
But what happens then, away 
from the television lights? And 
how satisfactory — and worth- 
while — a process is it for in- 
dustrial relations in Britain? 

Going up the steps into toe 
Acas headquarters is tor many 
employers and. unions often a 
near-desperate last resort. 
“Most of the disputes that come 
here," says Mr Dennis Boyd, 

chief, conciliation officer for 
Acas. “are right at the end of 
a very long process, and they've 
got to a very hard and final 
stage.” 

The industrial relations 

officer for one nationalised in- 
dustry says : The real motiva- 
tion is not to go there. You 
ought to conduct your negotia- 
tions on toe basis that there is 
no safety net" 

Acas works hard to ensure that 
as few disputes as possible reach 
the St Jame’s Square stage. 
Most of its work is concerned 
with prevention, not cure. 

The raw facts bear this out 
Ten years old today, Acas has 
made more than 106,000 
advisory visits, completed more 


British labour arbitration 


‘Two to tango 
and one to 
run the band’ 


By Philip Bassett, Labour Correspondent 


members of management, the 
Government, union head office, 
or shop stewards. Acas thinks 
that toe public airing of con- 
ciliatory moves in disputes is 

best kept as confidential as 
possible. It has seen what 
damage can occur when secrecy 
is not maintained. 

During toe last round of un- 
successful talks on the coal 
dispute, for example, Mr Ian 
MacGregor, chairman of toe 
National Coal Board, replying 


than 2,800 advisory projects, 
dealt with some 400,000 indi- 
vidual employer-employee con- 
ciliations, and answered 3.2m 
inquiries at its 10 offices around 
the country. These have ranged 
from small points about aspects 
of labour law to requests on 
how to reform a company’s 
whole industrial relations pro- 
cedures. It has a staff of 644 
and a budget last year of £11.7m. 

In toe main, both sides of 
industry are satisfied, even 
approving. “There Is a high 
degree of acceptance of Acas at 
local level from employers and 
unions,” says one of Acas’s team 
of local arbitrators. 

It is the failures at this local 
stage which later ' come to 
national prominence. 

Inside, an employer and a 
onion in dispute are kept apart 
“They isolate you In a room,’’ 
says one employers’ negotiator, 
“and you don’t meet toe other 
party so that tempers don’t run 
high.” 

Acas tries hard on toe 
mechanics of resolution. Often, 
the employers and the unions 
are not even on toe same floor 
of the buiding, to avoid the risk 
of them meeting in the lavatory 
and possibly wrecking some 
delicately-poised initiative. 

They're provided with a tele- 
phone so, as an Acas official put 
it, they- can keep In touch with 
their “pressure points*'— other 



to a TV interviewer’s question 
about what a particular new 
form of words meant, said that 
he still intended under this 
formula to close uneconomic 
pits- 

In toe talks, the point bad 
been circled round. But watch- 
ing him on television inside. 
Mr Arthur Scargill, toe miners’ 
president, then said of toe 
formula: “Well, if that means 
he can close uneconomic pits, 
then I can’t acceipt it, can I?’’ 

But the two sides are kept 
apart, and confidentiality main- 
tained, so that Acas's officials 
can move bock and forward 
between toe two sides, listening 
and making suggestions, some- 
times on paper as in toe last 


millets' talks. As one union 
leader put It, however, there 
are “ mostly verbals." 

"It's a process of complete 
exhaustion,” says one public 
sector union negotiator. “ It’s a 
very boring time,” says an 
employer. “You spend hours 
stuck up there doing nothing. 
I used to go to sleep on toe 
floor.” 

Acas officials admit it is a 
hard grind, that is why they 
like to bring in toeir notorious 
refreshment: not usually beer 
and sandwiches, but as Acas 
says, “warm Lager and cold fish 
and chips." One union official 
jocularly remarked that he 
thought he had better settle 
because be could not face the 
thought of another batch of 
takeaway food. 

Another who was part of a 
large trade union team, sold 
that some members were so 
bored that they either wanted 
to do a deal just to get it over 
with — or conversely, were 
ready to refuse virtually any 
offer simply because they had 
waited so long. 

A vexed union negotiator 
says: "We were waiting in there 
with toe radio and TV on, 
getting more news from them 
about what was happening than 
we were getting inside.” 
Another, however, praised the 
careful explanations given by 
Mr Boyd and Mr Pat Lowry, 
Acas’s chairman, of bow nego- 
tiations were going. 

Arduous it may be, but it is 
often successful. “There's never 
any feeling of pressure from 
Acas,” says a union national 
officer. An employer adds: 
“But they’re always edging 
towards a settlement.” 

Not that this always meets 
favour. 'They’re always think- 
ing of ways to prodaoe a suf- 
ficiently attractive offer to the 
unions ” one employer says. “ It 
does reduce things to a situa- 
tion where they are sitting about 
Hying to come up with ways in 
which they can give people 
more money for toe same 
effort.” 

Charges of bias towards the 
unions have been levelled at 


Acas since its formation, 
Though they slackened off when 
toe Conservatives’ first piece of 
trade union legislation removed 
from toe service its responsibili- 
ties to secure. If requested, 
recognition of a union by an 
employer. 

Mr Jack Jones, who as general 
secretary of the Transport and 
General Workers’ Union was 
instrumental in establishing the 
service, says: “Its wings have 
been clipped." 

Tbe right-wing Institute of 
Directors, however, still feels 
it is partisan. Mr Graham 
Mather, the institute’s policy 
director, says that its complaints 
are at two levels: that Acas’s 
terms of reference «ill include 
a duty to promote collective 
bargaining; and that because of 
this, employers at local level 

feel Acas Unes up with their 
unions against them. 

Pressure is likely to be 
brought on toe Government 
through a 10-minuie BtU to 
alter the terms of reference; on 
tbe second, many employers 
recognise It as Inertia Me that 
Acas will know well the rela- 
tively small number of union 
officials covering an industry 
which has many employers. 

Mr Eddie Shah, chairman of 
the Messenger newspaper group, 
felt this acutely in his dispute 
with the National Graphical 
Association print union. 

He gives an account of 
finally being called up to see 
print union leaders during one 
round of talks at Acas, and tells 
with appalled relish of finding 
them In their socks, their shirts 
undone, pushing aside wine 
glasses so that he could set his 
papers down. 

“You have to know tbe 
ropes,” says one employers* 
negotiator. “With Shah, he 
went there completely green — 
and he just wondered whether 
he was being set up." Mr Shah 
says now of Acas: “They're pro- 
bably not taking any sade." 

Away from the gripes of their 
individual experiences, all sides 
do recognise this and its prac- 
tical value. Even Mr Mather 
says that “Acas is proving itself 
useful— at the moment." 

Mr Jim Mortimer, who 
attracted many charges of bias 
in his time as Acas chairman 
because of his past as a union 
official— and more when he 
became Labour's general secre- 
tary — says: “Acas doesn’t bring 
about a revolution in industrial 
relations, but it's an essential 
lubricant.” 

Company and union nego- 
tiators agree. “It's going through 
rough waters,” says Mr Jones. 
But all sides, including toe 
Government, seem to think it 
will survive. 

As Mr Tom King, Employ- 
ment Secretary, puts it when 
asked if there is any doubt 
about the future of Acas: “It 
takes three to tango. Or rather, 
two to tango — and one to run 
the band.” 


made even more strongly by i 
referring to the most recent 
precedent: toe unilateral UB. 
declaration of non-convertibility 
of the dollar into gold for 
foreign official holders in August 
1 1971. This too was a form of 
i default, after years of (increas- 
ingly incredible) pledges that 
1 conversion would continue 
“ down to toe last bar." And 
the current situation is all to 
reminiscent of the late 1960s- 
eariy 1970s, when the UE. bud- 1 
get deficit also soared and toe 
Initial exporting of inflation 
eventually gave way to devalua- 
tion, domestic as well as global 
inflation and global economic 
woes from which we all still , 
suffer. 

All of ns here hope that pre- 
ventive action will be taken, 
beginning with decisive steps in 
early 1985 to cut the budget 
deficit, thereby reducing interest 
rates and providing the best 
hope for a “soft landing" for 
the dollar. Mr Kaletsky has 
accurately indicated what at 
least a few of the unpalatable 
alternatives look like, and thus 
the cost of continued inaction. 
C. Fred Bergsten. 

11 Dupont Circle, 

MW Washington, 

DC 20036 , U.S.A. 
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Conveyancing 

monopoly 

From Mr J. Bradshaw 

Sir, — Led by Professor 
Farrand, chairman of the 
Government committee on 
conveyancing, people seem to 
, be getting tbe impression that 
; fees for borne-buyers will be 
slashed by toe imminent ending 
of the solicitors’ monopoly. Yet 
the Law Society welcomed the 
proposals without reservation. 

1 Tells you something. 

According to the Farrand 
report the new legislation will 
not be put to the House of 
Commons until 1985. At 
present, it says, there are only 
about one hundred people who 
will meet the requirements it 
suggests should be laid down 
for non-solicitor conveyancers. 
It will take would-be convey- 
ancers over two years and a 
! good following wind before they 
can possibly qualify to do a 
conveyance for a fee. In 
addition, they will be required 
to have two years’ practical 
1 experience before setting up in 
their own businesses. Where 
will they get toe experience, 
who will give them a desk? 
1990 win come and go before 
there are many of the newly 
qualified to challenge the 38,000 
solicitors now in practice. Some 
competition — the old monopoly 
with a tiny-opoly tagged on to 
it: a licence to a few non- 
solicitors and a doubling of 
conveyancing fees within the 
next three years. The only 
alternative is still to do the job 
fbr yourself. 

Joseph Bradshaw. 

Copper Beeches. 

West hill Road, 

Royal Leamington Spa, 
Warwickshire. 
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per Drive 

Microprocessor 
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Microprocessor 
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Expansion Slots* 
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IBM PC 
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Dramatic Speed and Increased 
Storage Capacity Let You Perform 
Bigger Tasks In Less Time 


The 2000’s Modular 
System Can Actually Be 
“Fine Tuned ” To Meet 
Your Many And Varied 
Computing Needs! 
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640x400 
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Democrats win converts but stay in minority, writes Terry Dodsworth 


Republicans still rule on Wall Street 


A COMMON view is held on Wall 
Street that the Democrats have 
been winning a few converts there 
in the years since President Fran- 
klin Roosevelt curdled its collective 
blood in the 1930s with his radical 
reforms. 

But the Grand Old Party still has 
the lead - and it does not look like 
losing it in the run-up to the presi- 
dential election. 

There is no question that Mr 
Reagan is ahead in Wall Street sen- 
timent," says Mr Roger Altman, a 
Democratic fund raiser for New 
York and an investment banker at 
Shearson Lehman American Ex- 
press. The place is certainly chang- 
ing, and it is becoming less miiitant- 
ly Republican, but I would say his 
majority here is pretty sizeable.” 

Wall Street's Republicanism goes 
back a long way, originating in the 
days when President Abraham Lin- 
coln and his new party had to turn 
to the New York bankers to fund 
their war efforts against the South. 

The blue chip investment banks 
that grew up in the subsequent 65 
years of Republican domination 
were equally naturally allied to the 
party’s big business backers. 

Those relationships, however, 
have broken down in the more fluid 
political situation after Franklin 
Roosevelt's four-term presidency, 
until some estimates put the Demo- 
cratic voice at between 35 and 40 
per cent of what might, loosely, be 
called the Wall Street vote. 

The rise of a new breed of profes- 
sional managers in industry has al- 
so been reflected in the securities 
markets, often drawing on people 
from working-class backgrounds 
who might have found it difficult to 


rise to the top of the old family- 
dominated investment banks. 

Mr Altman, for example, comes 
from a modest Boston family that 
he describes as “moderately” Demo- 
cratic. He campaigned for Robert 
Kennedy before becoming Assis- 
tant Secretary to the Treasury in 
President Jimmy Carter's Adminis- 
tration. This year, still only 38, he 
played a part in one of the most re- 
sounding boardroom battles on 
Wall Street, joining tbe winning 
faction at Lehman Brothers Kuhn 
Loeb, which advocated the link with 
American Express. 

Tbe New York fund-raising effort 
is usually the most important single 
element in the financing of Demo- 
cratic campaigns. Mr Robert Rubin, 
an investment banker at Goldman 
Sachs who heads the committee, 
says it raised 23 per cent of Mr 
Mondale’s funds in 1983. 

Mr Rubin, who describes himself 
as a Democrat by “preference" rath- 
er than "conviction," says there is 
no stigma at all attached to his 
work for the party. Indeed, Gold- 
man Sachs, one of the most aristo- 
cratic of tbe New York houses, is of- 
ten cited as the model of impartiali- 
ty; Mr John Whitehead, one of the 
two joint chairmen who have pilot- 
ed the company for the past few 
years, is a staunch Republican, 
while Mr John Weinberg, his part- 
ner at the top, is an equally commit- 
ted Democrat 

By the end of the present cam- 
paign, the Rubin-Latman town 
reckon they will have raised about 
S3.8m for the Mondale election cam- 
paign - about S3m less than the Re- 
publicans. 

One reason for the Democrats’ 


second place may be that many of 
the party's more distinguished sup- 
porters have not been particularly 
prominent in this election. Mr John 
Gutfreund, for example, who has 
recently emerged from a top-level 
reshuffle as sole chairman at Phi- 
bro-Salomon, Wall Streets second 
largest firm, has worked vigorously 
for the Democrats in the past This 
time, through, he is sitting on the 
sidelines. 

The main Democratic supporter 
to emerge from Salomon has come 
from the lower echelons - a certain 
Ms Donna Zaccaro, 19, the daughter 
of Ms Geraldine Ferraro, the Demo- 
cratic vice-presidential candidate. 
Ms Zaccaro works on Wall Street as 
a “grunter" a person concerned with 
the hard slog (hence the grunts) of 
putting together statistics for tbe 
big dealmakers. She has taken 
leave during the campaign to help 
her mother. 

The most unlikely of the younger 
Democratic enthusiasts is Mr Her- 
bert Allen. Mr Allen is a great per- 
sonal friend of Mr Walter Montale, 
who rested at his plush. Long Is- 
land retreat after the bruising pri- 
mary campaign for the Democratic 
nomination. In some ways it is an 
odd relationship because Allen & 
Co., where Mr ADen is president, is 
one of the brashest examples of 
free-booting, individualistic mer- 
chant h anking. 

Yet Mr Allen is characteristically 
outspoken in his support for Mr 
Mondale, who was on the board of 
Columbia Pictures when he was 
chairman. "I found his advice to be 
very sound, his attendance to be ex- 
cellent, and he had a good business 
head." He describes Mr Reagan’s 


policies as a "disaster" because he 
has done little to curb the “high lev- 
el of government expenditure while 
totally reducing government in- 
come." 

There have been times over the 
past 12 months when it has seemed 
that ffie whole of Wall Street's intel- 
ligentsia was ranged against the 
White House, howling Cassandra- 
like warnings over the deficit at one 
of their own - Mr Donald Regan, 
the Treasury Secretary, who gave 
up the top job at Merrill Lynch, 
Wall Street's biggest firm, to move 
to Washington. 

Even among committed Republi- 
can fund-raisers, the deficit is not 
much liked. Whatever President 
Reagan says publicly about his re- 
luctance to reduce it by increasing 
taxes, however, most of his support- 
ers believe there will be some fiscal 
reform (and revenue raising) if he 
is re-elected - and that be will 
manage it more effectively than Mr 
Mondale ever would. 

Mr Robert Baldwin, former chair- 
man of Morgan Stanley, who is 
head of the Republican fund-raising 
effort in New York, says categori- 
cally: "1 think he will do everything 
possible to bring the deficit down. 
But from there, he will be looking 
at some form of flat tax that will 
tend to increase the revenue rate." 

Mr Baldwin, from a staunch 
Republican family, is one of the old 
school of Wall Street bankers. He is 
credited, though, with a keen eye 
for the possibilities opened up in 
the securities markets in the post- 
deregulation era, piloting Morgan 
Stanley through a rapid period of 
growth while maintaining its tradi- 
tional partnership character. 


N-blast 
survival 
plan ‘is 
all wet’ 


EEC agrees on Spanish tariffs Lloyds to 

BY QUENTIN PEEL IN LUXEMBOURG I establish 


By Reginald Dale, U.S. Editor, 
in Washington 

IF you want to avoid death by blast, 
radiation or fall-out during a nu- 
clear attack, jump in a lake - pref- 
erably as fully clothed as possible. 

That is the advice of the Law- 
rence Livermore National Labora- 
tory of Livermore, California, in a 
report commissioned by the U.S. 
Federal Emergency Management 
Administration (Fema), the agency 
responsible for contingency plans 
in the event of a national crisis. 

The recommendations are so "lu- 
dicrous" and “absurd," says Fema, 
that it wants its money back. It is 
considering trying to cancel the 
S174J100 study grant it gave Liver- 
more, one of the laboratories work- 
ing on research in connection with 
President Ronald Reagan's “star 
wars" programme. 

The laboratory was asked to 
come up with suggestions on bow to 
protect city - factory workers in a nu- 
clear war. The report, completed in 
August says: “A body of water 
could provide a unique protective 
option for some individuals." 

"Considerable protection could be 
obtained from the prompt nuclear 
effects by wearing as much clothing 
as possible, diving about four feet 
down and spending as little time as 
possible 3t the surface for air. 

“However, workers taking advan- 
tage of large bodies of water should 
not only be good swimmers, but 
they should also tether themselves 
to a flotation device with a 10-foot 
line." Another idea: wrap yourself 
in a “wet opaque blanket" 
Responding to Lhe report on in- 
ternal Fema memorandum says 
that it is unlikely that a worker 
“will be wearing a tether,” find 
enough water or be able to remain 
submerged long enough. State- 
ments like those "undercut the en- 
tire civil defence programme and 
cause loss of validity to the very 
real concept of nuclear survivabili- 
ty." the memo says. 

Fema also accuses the laboratory 
of “plagiarism" for allegedly copy- 
ing British and the agency's own 
materia! in the report. What it 
seems to have forgotten is the long- 
standing advice of the British "Be- 
yond the Fringe" comedy revue: 
“First climb into a brown paper 


EEC Foreign Ministers last night 
agreed on a common demand for 
Spain to phase out industrial tariffs 
over a period of six years after join- 
ing the Community, with a special 
deal to control the volume of car im- 
ports. 

The breakthrough came after a 
day of talks between the ID minis- 
ters, at which they completed 
proposals to put to Spanish and 
Portuguese negotiators in the long- 
running talks on enlargement of 
the Community. 

The plan would involve a “sub- 
stantial increase" in the quota of 


EEC cars imported into Spain at re- 
duced tariff rates, below the stan- 
dard 34 per cent duty, according to 
British officials - a deal that would 
primarily benefit UK car manufac- 
turers. 


However, the ministers only ma- 
naged to reach agreement by sepa- 
rating cars from the general propos- 
al to reduce high Spanish tariffs - 
of over 20 per cent - in four steps 
over three years, to the level of 
general import tariffs. 


At the same time, they agreed on 
a plan to control the likely excess 


production of olive oil within the en- 
larged Community. 

Deadlock on industrial tariffs, 
olive oil, and social measures affect- 
ing Spanish migrant workers, has 
prevented the negotiations from 
moving forward since July. 

The new proposals, although still 
likey to meet serious reservations, 
particularly in Mardrid. were wel- 
comed last night by Sr Fernando 
Moran, the Spanish Foreign Minis- 
ter, as "de-blocking a very negative 
situation" 

Earlier story. Page 2 


merchant 
bank unit 


By David LasceUes In London 


Bid to avert UK pit deputies’ strike 


BY JOHN LLOYD AND PETER RIDDELL IN LONDON 


TALKS between Britain's National 
Coal Board (NCB) and the pit super- 
visors’ union Nacods will be held to- 
day in a final attempt to avert the 
supervisors’ national strike, due to 
begin on Thursday. 

Hopes rose yesterday that a reso- 
lution of the dispute with Nacods 
might be possible. Both sides were 
keen for talks - arranged by the in- 
dependent arbitration and concilia- 
tion service Acas - to take place. 

Coal board officials are anxious 
to avoid tbe threatened strike, 
which might close the pits that have 


continued to produce coal during 
the strike by the National Union of 
Mineworkers (NUM). It would also 
increase the possibility of power 
cuts this winter.- 

The peace moves came as Mr Pe- 
ter Walker, the Energy Secretary, 
reaffirmed in a House of Commons 
statement that the Government 
would take "all actions which are 
necessary to see that the power sta- 
tions continue to provide the energy 
necessary to protect the life of the 
nation and to preserve jobs.” 

Mr Michael Eaton, the new advis- 


er to Mr Ian MacGregor, the NCB 
chairman, has suggested a route for 
NCB-NUM talks that would drop 
further attempts to define an un- 
economic pit and instead seek to 
widen the definition of an exhaust- 
ed pit The board's plans to dose un- 
economic pits are the main cause of 
the 33-week NUM strike. 


Comments made yesterday by Mr 
Arthur Scargiil, the NUM presi- 
dent, suggested that the new ap-i 
p roach might be fruitful. 


British arbitration. Page 17 


Farm ministers attack 
cheap butter plan 


BY IVO DAWNAY IN LUXEMBOURG 


Defence deals 
lift Boeing 
15% in quarter 


A SERIOUS row over a European 
Commission decision to sell up to 
250,000 tonnes of butter at specially 
cheap prices broke out last night at 
a meeting of EEC farm ministers. 

Mr Michael Jopling, the UK Agri- 
culture Minister, attacked the plan 
as a “clear breach" of the EECs in- 
ternational trade agreements and 
as a European taxpayers' subsidy to 
the Soviet Union. 

However, Mr Poul Dalsager, the 
Agriculture Commissioner, de- 
fended tbe move as essential for re- 
ducing stocks now running at more 
than 1.2m tonnes. He added that 
the move was within the Commis- 
sion’s powers and was not subject 
to agreement from the farm minis- 
ters. 

lhe New Zealand Government is 
particularly angered by the Com- 


mission's decision and is expected 
to raise the matter at the Genera] 
Agreement on Tariffs and Trade 
(Gatt). 

Under the Commission plan, 
agreed last week, traders buying 
more than 50,000 tonnes of "good” 
butter from the EEC will be entitled 
to purchase supplies of old butter at 
a rate of S450 a tonne. 

The minimum price for butter un- 
der Gatt rules is 51,200, but the 
Commission argues that when the 
substantial water content of the old 
stocks is removed its special low 
price becomes equivalent in pure 
butter weight to the Gatt minimum 

Mr Jopling, backed by the Neth- 
erlands and Denmark, is now press- 
ing for the cheap sales policy to be 
presented to Gatt for approval be- 
fore any contracts are agreed. 


By Teny Dodsworth In New York 


BOEING, the world's largest aero- 
space group, achieved a 15 per cent 
increase in third-quarter earnings, 
largely because of the strength of 
UJS. defence-related business and 
higher interest income. 

Net income rose to 586m, or 88 
cents a share, against S75m. or 78 
cents, a year ago, although sales 
slipped to $2JJbn from S&26bn. 

For the first nine months, earn- 
ings were S2B8m, or S2.74 a share, 
against 5257m, or 52.66, in 1983. 
Revenue fell to S7bn from S8.4bn. 
Sales to the government sector rose 
by S515m to S3bn, and were expect- 
ed to continue to increase. 

The company said that its back- 
log of unfilled orders had risen 
from S16bn at the end of 1963 to 
S22bn. 


LLOYDS BANK is to emulate Brit- 
ain's other large retail banks by 
forming its own merchant banking 
subsidiary. The decision, which 
comes at a time of great change in 
the London financial scene, coin- 
cides with the recently announced 
merger of Lloyds with its overseas 
arm, Lloyds Bank IntemationaL 

The new group will combine the 
merchant banking activities that 
are currently dispersed within 
Lloyds and LBL 

Tie man chosen to run the ven- 
ture is Mr Robert Owen, 44, a for- 
mer diplomat who is now a director 
of LBL He will report directly to the 
chief executive of the Lloyds group. 

Mr Owen said last night that the 
creation of a merchant bank group 
had been under discussion for some 
time, and the decision to go ahead 
had not been taken solely in the 
context of the changes in London's 
financial structure. The timing of 
the merger was also "fortuitous." 

He said the group would embrace 
Lloyds’ printing merchant hanking 
activities, which include Eurobonds 
and other international capital mar- 
ket operations, syndicated tending, 
project finance, export credits and 
corporate finance. It will also work 
closely with Schroder Munchmeyer 
Hengst, the West German banking 
and stockbroking group lioyds 
bought last year. 

In addition, he said, “it will posi- 
tion us for a role in the securities 
and investment management areas 
more broadly." 

Lloyds is the only big retail bank 
that has yet to form an alliance 
with a securities house to partici- 
pate in London's financial revolu- 
tion, and there was considerable 
speculation last night that the new 
group might form the vehicle for 
whatever plans the bank has in that 
direction. 

Among the other large banks, 
both National Westminster and 
Barclays have developed their own 
merchant banks. NatWesfs County 
Bank is widely viewed as a great 
success story, while Barclays' mer- 
chant bank seems destined to play 
a leading role in its securities oper- 
ations. 
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Reagan on better form in debate 


Continued from Page 1 

gua, teaching them techniques of 
kidnapping and assassination. 

He was less than convincing in 
denying Mr Mondale’s claim that 
he had once said that nuclear mis- 
siles launched from aircraft or sub- 
marines could be "recalled” after 
firing, and in rebutting the charge 
that it took him three years in the 
White House to learn that the bulk 
of Soviet nuclear missiles were 
land-based. 

Mr Reagan let Mr Mondale get 
away with ac c usi n g him of ducking 
responsibility for the suicide bomb 
attack on the U-S. Marine barracks 
in Beirut last year, by weakly try- 
ing to pin blame on the local com- 


mander. Mr Mondale also chided 
Mr Reagan for failing to keep bis 
promise to retaliate after the three 
attacks on US. installations in Leb- 
anon, in each of which, he said “the 
terrorists have won.” 


In a lengthy discussion of Mr 
Reagan's proposed “star wars" sys- 
tem of space-based defence against 
inco ming Soviet nuclear missiles, 
the two men's rotes were briefly re- 
versed as Mr Mondale hawkishly 
swore that he would never accept 
Mr Reagan’s suggestion of making 
such technology available to the So- 
viet Union. “1 do not trust the Rus- 
sians,” he declared. 


Mr Mondale qualified his support 
for a freeze on nuclear arms by in- 
sisting that it could only apply to 
weapons that could be verified. He 
constantly criticised Mr Reagan for 
failing to master the essential de- 
tails of nuclear arms control and 
said he would draw the line before 
a new arms race began in space. 


He was widely felt, however, to 
have foiled to press his attacks 
home bard enough, and to have 
wasted opportunities to pick Mr 
Reagan up on some of his more cu- 
rious remarks. “He kept going for 
the jugular." said one television 
commentator, “with a feather." 
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THE LEX COLUMN 


He has also proved to be an effec- 
tive fund-raiser, and believes he 
should be able to pull in the max- 
mom allowed under law during the 
present campaign. like an old-style 
banker, he believes very firmly in 
the personal touch. 

“I try to personalise almost every 
letter I send out," he says. The cam- 
paign was concentrated on direct 
mailing (even foreign journalists 
have had letters drop through their 
postbox), p ulling in lots of small 
donations of S5 and 510. “The 
Democrats have been having to rely 
on bigger gifts,” he says. 

They can also point to support 
among the people who might be 
thought to be natural Democrats. 
Mr Sanford Bernstein, who carved 
out a niche for himself by founding 
his own broking and research firm, 
came from tbe 25th congressional 
district in the Bronx, which in his 
youth, he says, had "foe largest 
Democratic majority of any con- 
gressional district north of the Ma- 
son-Dixon ltoe." Now, it would be 
hard to find anyone with stronger 
Republican beliefs. 

Mr Bernstein has never run with 
the herd, however, and today raises 
money for the President at private 
breakfast meetings. His Republic- 
anism is of a more bracing type 
than that of Mr Baldwin - he be- 
lieves in even more radical tax cuts 
than those President Reagan has 
pushed through, and iron-handed 
treatment of the Soviet Union. 

He would also halve government 
staff, he says, if given the chance. 
Washington bureaucrats need not 
worry - he claims to have no politi- 
cal ambitions. 

Stock market reports, Section m 


Swiss investors 
shop abroad 


Sterling drew some comfort yes- 
terday from suggestions that the 
Organisation of Petroleum Export- 
ing Countries (Opec) would opt for 
production rather than price cuts, 
but after the shocks of the past few 
days the equity market was taking 
little on trust The centre of activity 
was the food sector, which, if all the 
bid rumours were vindicated, would 
vanish almost overnight 
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Swiss bonds 
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Tbe Swiss bond markets have 
been coasting along on almost in- 
visible yields for so long that outsid- 
ers were beginning to wonder 
whether Swiss investors even un- 
derstood the phrase "interest rate 
differential" Now, it appears, they 
do. The Swiss Government for the 
first time since the changeover in 
1979 to a tender system for selling 
bonds, was forced last week to can- 
cel a scheduled SwFr 250m bond is- 
sue. The bond would have had to 
pay a humiliating 5 per cent coupon 
and the Government did not want 
to be the first public borrower in 
Switzerland to cross that threshold. 

To a certain extent Swiss bor- 
rowers are blessed with a captive 
audience, given the heavy restric- 
tions on Swiss pension funds and 
ingnrnnr^ cnmpaniBs. Marginal in- 
vestors, however, have been diver- 
sifying; not just into dollar bonds, 
but also into D-Marks. The an- 
nouncement three weeks ago that 
Bonn would lift its withholding tax 
on domestic bonds seems to have 
made habitual investors in the 
Swiss market think again. 

A 250-point yield differential be- 
tween German and Swiss govern- 
ment paper is all very well on the 
assumption that the Swiss franc is 
hpiiiim-Biipd. But for the last few 
months it has traded in a narrow 
range against the D-Mark, and 
dealers suspect that the Swiss Na- 
tional Bank is reluctant to let it top 
DM L25 - given Switzerland's 
heavy reliance on Germany as a 
trading partner. 

In the last couple of years, for- 
eign (and particularly Japanese) 
borrowers lrnve ploughed into the 
Swiss bond market, believing they 
had found a bargain. Since the 
fundamentals show no obvious rea- 
son why the franc should now ap- 
preciate against the D-Mark, the 
yield pendulum may have started to 
swing in favour of the investors. 


able to the unibsatfon treatment 
which was adopted as the last popu- 
lar antidote 'for the discounted 
prices in the sector. 

But it cotdd augur an insecure fu- 
ture for smaller, independent 
trusts. Their choice of defensive 
strategies is hot lavish. Unitisation 
has long been rather a last-ditch 
tactic, as the- rearguard action by 
AngkhScottish to avoid it amply 
■suggests the assets, after alt can 
quickly disappear out of the un- 
itised window. Assets held in 
unquoted investments are mean- 
while emerging as a more potent 

.1 — — — — a rrain ffifl Mru. 


defence, underlining again the topi- 
cality of the row at Anglo-Scottish. 


Investment trusts 


The plethora of For Sale notices 
outside so many other City of Lon- 
don institutions has attracted more 
attention, but it begins to look as 
th o u gh the furniture is a least being 
rearranged in the investment trust 
sector. Its turnover volume, at 
around £200m a month, has been 
r unning strongly since the early 
summer ami the pattern of share- 
holdings may be shifting signifi- 
cantly: as many as'lO per cent of the 
193 trusts, according to stockbroker 
De Zoetefc Bevan, now have minor- 
ity stakes of just under 5 per cent 
on their share .registers. 

The impact of all this on dis- 
counts to net asset value in the sec- 
tor has been hard to discern. The 
failin g pound and the strength of 
some key markets, most notably Ja- 
pan, have kept asset values more 
than a step or two ahead of the 
trusts' share prices and discounts 
have even widened slightly in the 
last two months. Even so, the sector 
has outperformed the market since 
May. 

The confidence appears to reflect 
some high hopes being pinned on 
corporate activity, a label tradition- 
ally resented in this context for 
disguised rights issues and nnitisa- 
tion moves but now extended to 
cover reorganisations which need 
not result in assets leaving the sec- 
tor. 

Instead, the aim of a new wave of 
aggressive managers is to redeploy 
the trusts' assets with a keen eye 
for arbitrage opportunities and in- 
ternational performance ratings. 
Several large London financial in- 
stitutions have given the new ap- 
proach their active support. So far, 
anyway, it looks a good deal prefer- 
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CS7 in the news 


BUSINESS 
Ferranti 
lasers for 
US Navy 


The Edinburgh based Electro- 
optics Department of Ferranti 
Defence Systems has received 
a S3m contract from Texas 
Instruments to supply laser 
rangefinder / designators for 
the US Navy “Seaflre” 
weapon fire control system. 
This initial order covers 
engineering development 
models. If the programme 
continues successfully sub- 
sequent awards will be worth, 
potentially, in excess of S30m 
over the next 10 years. Early 
support and possible future 
manufacturing capacity will 
be supplied by Ferranti 
Electro-optics of Huntington 
Beacli, California. 


The Swiss company Gasser 
AG, publisher of several 
German language newspapers, 
including the daily “Bundner 
Zeitung." has successfully 
operated a Ferranti CS7 com- 
posing room based production' 
system for 4 years and has 1 
now ordered another CS7-15 
Series 2 editorial text man- 
agement . and typesetting 
system valued at over 
£330.000. 

The dual computer CS7 
system, supplied by‘ Ferranti. 
Computer Systems, Wythen- 
sbawe Division, provides -both 
editorial and . production . 
facilities and will be installed ' 
in the Chur -premises ' of ' 
Gasser early in 1985. 

The flexibility of CSTs 


editorial system has ' enabled 
it to be configured to match 
Gasser's existing text capture, 
internal communications and 
: copy flow methods. Compre- 
hensive file management 
-facilities’ are provided by the 
Ferranti ' computer system, 
•including the use of private 
files. for editorial staff. Exten- 
sive messaging facilities assist 
the flow of copy between 
editorial and production 
staff. 

. Tbe. ^direct" input of the 
Schweitzeri&che Depeschena- 
• gentur CSDA) wire service 
provides a : round the clock 
supply of - worldwide news. 
_ Tma is stored in. . CSTs 
magnetic disc memory which 
can be edited as required on 
VDU terminals; 


NAVIGATION 


BIN for RN Sea King 


Britoil subsea 

TRW Ferranti Subsea has 
been awarded a contract, 
worth just under £lm, from 
Britoil to supply a subsea 
control system which will 
control two ball valves at the 
junction of the Northern Leg 
Gas Pipeline and the spur 
line from the Slat/jord ‘B’ 
platform. Delivery is 
scheduled for early 1985 and 
the system will be installed 
in 500 feet of water later in 
the year. 


The Navigation Systems 
Department . of Ferranti 
Defence Systems, Edinburgh, 
has supplied a FINI110 
inertial navigation system for 
trials OQ a Royal Navy AEW 
Sea King helicopter. In addi- 
tion to improved navigation 
facilities the Navy will be-- 
evaluating F1N1110 as ' a 
means of enhancing the 
stabilisation of the antenna 
unit of the AEW Sea King’s 
Thorn EMI Search water . 
radar. 

The system is based on “an 


inertial reference unit which 
has been designed for heli- 
copters .and nOQ-aerobatlc 
transport.. • aircraft. Coating 
about a third of conventional 
systems, . F1N1210.. uses a two 
gimhat platform with strap- 
down -operation in azimuth 
and; a high quality axis 

“ 08 ciilogyro,”_ a dry . tuned 
gyro, for the pitch - and roll 
channels. Three -..high : grade 
FAS accelerometers _ ?re 
; coupled to the osciUPgyro aod 
a floated- rate gyrtrfa *isetF in 
the azimuth channel: 
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If the Rank of ' England is con- 
cerned by theuurober of inquiries it 
is receiving about primary dealer- 
ships in the new gilt-edged market, 
it could do worse than send off a 
collection of discount house interim 
statements to all .those expressing 
.an interest Judging by. the reports 
in so ter, melting markets is no re- 
cipe for a quiet and prosperous life. 

The summer months provided 
the discount market with an excel- 
lent opportunity to lose money, as 
bank base lending rates ran up 
from 8H to 12 per cent, and then to 
make it bade again as rates eased 
in early August So for the houses 
have performed according to foe 
form-book. Smith St Aubyn, which 
came badly unstuck in the gilt mar- 
ket three years ago, reported a toss 
for the period; Clive Discount made 
a modest profit; and Gerrant & Na- 
tional, the biggest of the houses; did 
very nicely. 

How the, smallest houses*; like 
Smith, wifi make the transition to 
the new market structure is oat im- 
mediately obvious. In order to make 
their presencefelt, primary dealers 
might need to commit arovhd £25m 
of capital ami Smith's published re- 
sources - amount to Only half that 
figure. But even the likes of Ger- 
rard will not find life easy. It began 
the year with a GS&bn book, leaving 
it uncomfortably exposed to the 
subsequent rise in rates. The house 
evidently managed to contain the 
damage in the first quarter and as- 
tutely switched to a bull tad: in Au- 
gust, but even Gerraid itself might 
admit that -the successful outcome 
owed something to hick as well as 
to fine judgment 
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Briefly . . . 

Tbe Naval Department of 
Ferranti Instrumentation has 
won contracts, worth £0.5m. 
for manoeuvring control 
systems for ■‘Upholder,’’ the 
first of the Royal Navy’s new 
Type 2400 patrol class sub- 
marines. 

EASY, a system for creating 
computer-based training pack- 
ages, has been developed by 
Ferranti Computer Systems, 
Cheadle Heatb Division. 


The good news Is 
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ITAUAN TYRE GROUP CONSOLIDATES RESULTS FOR THE FIRST TIME 

Pirelli tops $32m for half year 


BY AUUt FRIEDMAN IN MILAN 

PIRELLI, the leading Italian tyres 
and cables group, yesterday re- ’ 
leased its first-ever combined profit : 


ending companies in 10 countries 
around foe woHd- In the six inrmth^ 
to' Jude 30, We' Pirelli group’s op- 
erating made a net prof- 

it of $3Z3m «n .total' revenues, of 
SL84hfL. ■_ ■ . . ' • 

Pirefli .also reteasgil'figures for its 
1983 . Calendar year, showing a 
group net' profit of 5348m on sales 
of $3JJ3bn_ A‘ Pirelli executive aid 
yesterday thefigures showed that 
the group’s tyre and. cable opera- 
tions around the world were recov- 
ering from recession. -Be added that 
fuB year figures this year would al- 
so reflect the improvement 
After deducting financing 
charges on inter-COTipany loans, 
PireDfs attributable profit for the 
first half of this year was $25,750, 
winch was still larger than its attri- 
butable profit -for tbe-whole of last 
year, 521,89m. PireDfs 1983 operat- 

Eaton boosts 
earnings in 
third quarter 

By Our Fi nancia l Staff 

EATON, the Cleveland-based com- 
ponents and advanced technology 
products gro up , has continued its 
trend of buoyant earnings advances 
by lifting third-quarter net profits 
form S22Am, or 72 cents a share, to 
S58morSL7B. 

The remits, a record for the third 
quarter, lifted nine-month eamffig^ 
to $1 89.4m, or 55,86 a share,- from 
just 552m. or $£73. Sales rose from 
SlJbn to „$2L0hn, with $866J>m 
($657 Jm) in tbq latest quarter. 

Mr 'E.'ML de Windt, Chairman, 
said the overdl improvement in the 
economy was a major facto in the 
1984 performance.' But the “dramat- 
ic. success" of moves to improve cost . 
efiieetivraesp, . intruding reduction 
in break-even Jewels and improver- 
meat in usage - of -woririiig capital, 
was acontrifixtoy factor. : 

Share salefor 
Great Western 

By Our RmncM Staff 

GREAT Weston Financial, the big 
U.S. sayings and loan group which 
listed its shares on the London 
Stock Exchange in March, has filed 
a registration statement with the 
Securities and Exchange Commis- 
sion to Offer 4m shares of its com- 
mon stock- ' 

The company, which has 35-5m 
shares outstanding, said the pro- 
needs of the offering would be used 
lor general corporate purposes and 
to buDd an unproved capital base 
far expansion and diversification. 


ing profit was $2118sn. Its first-half 
1984 operating profit was $126. lm, 
showing the significant improve- 

Yesterday’s Pirelli results are 
significant because the group has 
never before combined all of its op- 
erating profit centres. There are 
therefore no comparable figures for 
previous years. The figures are 
aggregate results rather than truly 
cons oli da t ed because of the group's 
complex structure of Swiss and Ital- 
ian parent holding companies. 

The operating companies, includ- 
ing Industrie Pirelli in Italy, Pirelli 
Cable Corporation in the U5., Pirel- 
li limited in the UK and many oth- 
ers, have a calendar year. The op- 
erating companies however, are 
held by three holding companies - 
Pirelli Spain Italy (46 per cent), So- 
cigte Internationale Pirelli SA in 
Basle (46 per cent) and Pirelli So- 
d6tt Generate SA, also in Switzer- 
land (with 8 per cent). These parent 


companies have a year-end in June. 
Because no single parent company 
has 50 per cent of the group, consol- 
idated figures do not exist - these 
are promised within the next year 
or so. 

Pirelli, which said its total work- 
force declined last year by 9.3 per 
cent to 63,602, said that last year 
the group $200m of fixed in- 
vestments. These were destined for 
the construction of new factories, 
additional product lines and re- 
search and streamlining of produc- 
tion i n all areas. 

Pirelli said yesterday its produc- 
tivity in the tyres sector has been 
improving at a rate of 7 to 8 per cent 
annually in recent years. This 
meant that Pirelli Cable and Tyres 
was now the fifth largest such 
group in the world, with between 12 
and 13 per cent of the European 
market 

In the UK, where Pirelli's tyres 
division has been a loss-maker for 


many years, it last year produced a 
£242,000 (5200.400) net profit, 
against a El 2.7m loss in 1982. 

In Italy, Pirelli Industrie (tyres 
and cable) has come out of losses 
last year. The Italian operations 
lost L33.3bn (517.5m). The company 
did not specify the amount of 1984 
profits in Italy. 

In addition to expressing opti- 
mism about Pirelli's group perfor- 
mance this year - the first half 
trend has improved significantly - 
executives of the Milan-based 
group yesterday discussed plans to 
expand operations in optic fibres in 
the U.S. Earlier this year Pirelli 
bought 15 per cent of Xitel, a Wis- 
consin-based telecommunications 
company involved in local network 
transmission systems which use fi- 
bre optics. Pirelli expects S20m of 
orders from the Lite! venture. 

Pirelli also said it had purchased 
the Italian Ceat tyre trademark and 
said all Ceat production was now in 
Pirelli hands. 


$ hits U.S. pharmaceuticals 


BY TERRY BYLAND IN NEW YORK 


THE DAMAGE caused to US. ex- 
port earnings by the continued 
strength of the dollar was spotlight- 
ed yesterday by results for the third 
quarter from two major pharma- 
ceutical companies. 

SmTthKTinw Beckman turned in 
fiat earnings of $129m or 51.50 a 
. share for the third quarter, poking 
a total for the nine months of 5383m 
■ dr $4417 r against $388.7m or S4.44 
last year. 

Sales for the quarter advanced 
only sluggishly from 5743.5m to 
$7 50.8m. Similarly, the nine-month 
sales total was barely rb»ngpH at 
S2.2bn. SmithKline takes about 
one-third of its sales from outside 


the US. and the directors comment- 
ed that the dollar “significantly af- 
fected” results for both the quarter 
and tba nine months, 

Schering-Plough, which earns a 
third of its profit overseas, said that 
exchange factors took 11 cents a 
share off third-quarter earnings. 
Operating income gained B.7 per 
cent to $85.8m while net income in- 
creased from $36. 5m or 72 cents to 
538.3m or 75 cents. 

Nine-month operating income 
was op by 8 per cent at S222J5m, 
with net earnings down from 
SI 535m to 5139.5m, reflecting the 
disposal of Sobering's radio station 
interests and a restructuring of foe 


Standard Indiana lifted 
by Australian disposal 


BY OUR NEW YORK STAFF 

STANDARD OQ Company (Indi- 
ana), the fifth largest UJS. ofl group, 
reported a 2.7 per cent in c r e ase in 
third-quarter net income yesterday, 
bat only after a hefty gain from the 
sale of its Australian refining and 
marketing business. 

Earnings amounted to 5600m, or 
S2J4 a share, against 5584m, or 52 a 
share a year ago, while revenue 
rose to 57Dbn from S7.2bn.The sale 
of its Australian refining and mar- 
keting operations brought foe 
group . a non-recurring profit of 
553m. 

In the first nin* months of fofc 
year, Standard’s earnings rose to 


SL72bn. or 55.98 a share, against 
SlAlbn, or £4.82 in 1983, while reve- 
nue remained exactly foe same at 
522-lbn. 

The group said that in the latest 
quarter its results had been de- 
pressed by lower refined product 
margins and increased exploration 
expenses. 

Standard added that it may buy 
back up to 30m of its own shares be- 
cause it believes they are currently 
undervalued. The shares now stand 
at around 556 a share, against a 
High point of 5100 four years ago 
and a book value of $43. The group 
has already spent 5943m in acquir- 
ing 16JJm shares this year. 
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consumer and pharmaceutical oper- 
ations. 

In sharp contrast, however, Bris- 
tol-Myers, foe toiletry and proprie- 
tary medical products group, report- 
ed reduced impact from foreign ex- 
change losses for the third quarter. 
Just under one-third of Bristol's 
earnings have traditionally come 
from overseas but U.S. consumer 
operations have been strong 

Third-quarter earnings gained 14 
per cent to 5133.5m or 98 cents a 
share on sales little changed at 
Sllbn. Nine-month earnings at 
5354.7m or 52.59 gained 17 per cent, 
and sales at S3Jbn are 7 per cent 
ahead. 


Sharp drop for 
U.S. insurer 

By Our Now York Staff 

CHUBB, the UjS. property, casualty 
and life assurance group, suffered 
an unexpectedly sharp drop in op- 
erating income in the third quarter 
with net earnings 60 per cent at 
545.8m or 52.41 for foe first nine 
months. Chubb, which has been suf- 
fering from the persistent deterior- 
ation in U.S. underwriting trends, 
now appears to be heading for its 
lowest annual profits since foe mid- 
1970s. 

Operating income slumped from 
520.8m to 511 .8m in the quarter, al- 
though inclusion of investment 
gains and losses brings the final net 
result to S125m or 65 cents a share 
against 513.9m or 76 cents. 


National 

Intergroup 

profits 

decline 

By Terry Dodsworth In New York 

NATIONAL INTERGROUP, foe 
VS. steel and financial services 
group which recently sold 50 per 
cent of its steel interests to Nippon 
Kokan of Japan, reported a drop in 
third-quarter earnings to $7.6m or 
16 cents a share, from 5182m, or 80 
cents, last year. 

The company pointed out, how- 
ever, that last year's figures were 
boosted by a $ 12.6m extraordinary 
gain and that the steel division's ac- 
tivities turned around in foe period 
from an operating loss of S4Jm last 
year to a profit of Sll.lm. Sales 
totalled 5548.4m against 5678.6m, 
reflecting foe divestment to NKK. 

In the first nine months of the 
year, net incoime rose to S39.6m, or 
51.39 a share, on sales of S2.1bn. 
This compares with a net loss in 
1983 of $116.4m or $8.27, including a 
5100m charge relating to foe dis- 
posal of the Weirton Steel Division. 
Sales in the 1983 period amounted 
to $22bn. 

Mr Howard Love, chairman, said 
that National Intergroup had ex- 
perienced a slowdown at both First 
Nationwide, its financial services 
subsidiary, and in foe steel division 
in the third quarter. Higher interest 
rates had reduced First Nation- 1 
wide's net interest margins, while 
volume and price weaknesses had 
damaged National Steel's profit- 
ability. j 

Arm co, the diversified steel, oil- ; 
field equipment and aerospace ma- 
terials company, announced a loss 
of 5272.7m, or 54.11 a share, for the 
third quarter against a loss of 
5421.5m, or 56.41 a share, a year 
ago. Sales amounted to $L14bn 
against Sl-OSbn. 

Operating losses amounted to 
522.7m before tax, but foe company 
also had to absorb a 5205m special 
charge related to its oilfield equip- 
ment business and a loss of 540m 
on the sale of its finance and 
leasing interests. 


High U.S. sales boost 
Canadian telecom group 


BY BERNARD SIMON IN TORONTO 


NORTHERN TELECOM, foe Cana- 
dian telecommunications equip- 
ment manufacturer, lifted third- 
quarter earnings to a record CS75m 
(U-S-S57m), or 60 cents a share, 52 
per cent higher than net income a 
year earlier, before extraordinary 
items. Income for foe first nine 
months of 1984 advanced by 15 per 
cent to C$210 .8m, or CS1.77 a share. 

The company attributed the 
strong performance mainly to de- 
mand from the US., which makes 
up almost two- thirds of revenues, 
totalling slightly over CSlbn in foe 
third quarter and almost CS3bn in 
the nine-month period. Third-quar- 
ter revenues were 39 per cent high- 
er than a year earlier, while Janua- 


ry- September revenues rose by 28 
per cent 

Mr Edmund Fitzgerald, president 
and chief executive officer, attribut- 
ed improved margins to "sustained 
high demand" for foe company's di- 
gital multiplex systems (DMS) cen- 
tral office switches. DMS's contri- 
bution to revenues rose from 25 to 
34 per cent. Margins on sales of pri- 
vate branch exchanges also wid- 
ened. Mr Fitzgerald added that 
sales of all principal product lines 
have risen this year. 

According to Mr Fitzgerald, reve- 
nue and earnings growth for foe 
year as a whole are likely to exceed 
the company's 25 per cent target. 
He said the current backlog of or- 


ders is the highest in the company's 
history, and that the fourth quarter 
will account for about one-third of 
1964 revenues and earnings. 

By the end of September, foe or- 
der backlog amounted to CS2.6bn, 
following a 72 per cent jump iu 
third-quarter orders. 

Northern Telecom's research and 
development spending rose sharply 
to CS 1. 04.8m in the third quarter, 
from CS77.5m, and tax provisions 
increased from CSlItai to CS32.9m. 

Northern Telecom is North Amer- 
ica’s second largest designer and 
manufacturer of telecommunica- 
tions equipment, and the world's 
principal supplier of fully digital 
systems. 


Allianz shares soar on Sears Roebuck 
restructuring review applies to buy 


BY JONATHAN CARR IN FRANKFURT 


THE SHARE price of Alii an: Yer- 
sicherung, West Germany's biggest 
insurance company, soared to a re- 
cord level yesterday amid market 
rumours that major changes in cor- 
porate structure were in the offing. 

Allianz confirmed it was review- 
ing what structural changes might 
be made to benefit its business at 
home and abroad - but warned 
against assuming decisions were 
imminent 

Specifically, it rejected specula- 
tion that it might hive off its invest- 


ment activities into a separate com- 
pany, possibly through a stock split 

Despite foe absence of firm word 
about Allianz’s intentions, however, 
the share price - which opened at 
DM 1,130 (S368) - surged to DM 
1,148 before sinking back to close at 
DM 1,147. 

Allianz's shares have been buoy- 
ant for much of the year - partly in 
expectation of still higher profits 
than in 1983 (when pre-tax earnings 
totalled DM 561m) and a dividend 
increase. 


Dart & Kraft $280m bid fails 


BY OUR FINANCIAL STAFF 

DART & Kraft foe leading US. 
food products group, has terminat- 
ed its $280.5m bid for CFS Conti- 
nental, an Illinois-based food dis- 
tributor. Instead, A. E. Staley Man- 
ufacturing, the US. corn wet-miller, 
has agreed to buy CFS for 538 a 
share in cash, or S323m. 

Dart & Kraft said: "Based on our 


analysis of foe potential return 
from our acquisition of CFS Conti- 
nental, we have gone as far as we 
desired to go. 

“While we believe 533 per share 
was an appropriate price for us to 
pay for CFS, other potential 
purchasers in different circum- 
stances may justify a higher price." 


applies to buy 
Delaware bank 

By Andrew Baxter in London 

SEARS Roebuck, the world's larg- 
est retailer, yesterday moved to ex- 
tend its drive into financial services 
by seeking permission to buy 
Greenwood Trust, a Delaware- 
based bank. 

If the application to foe Federal 
Deposit Insurance Corporation suc- 
ceeds. Sears will make its first en- 
try into deposit-taking outside Cali- 
fornia. 

Terms have not been disclosed 
for the acquisition of Greenwood, 
which has assets of about Slim, but 
foe amount involved would be mi- 
nute for a company the size of 
Sears, which last week reported an 
11.5 per cent increase in third-quar- 
ter earnings to S321.9m on sales of 
S9-65bn. 

The company said in London yes- 
terday that if foe application to buy 
Greenwood succeeds, it would dis- 
pose of Greenwood's commercial 
loan portfolio of around 51m. 


The announcement appears as a matter of record only 
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Xidex to 


Swedish group sees return on American investment 


pay $215m 
for Dysan 

By Louise Kehoe 
in San Francisco 
XIDEX, a U.S. maker of computer 
disks and related equipment, will 
acquire financ ially struggling Dy- 
san, which makes similar products, 
for $2 14.5m in shares. 

Dysan ran into financial prob- 
lems earlier this year as sales of its 
personal computer data storage 
disks slumped. The company re- 
ported a net toss of S14.4m on sales 
of SlfiUm for the first nine months 
of the year, although it had recently 
announced major spending cute 
and had been expected to return to 
profitability. 

Xidex, which makes disk drive 
controllers, and micro film, 

has net sales of $10L3m and report- 
ed net income of S13.1m for the 
year ended June 30. Under the 
terms of the agreement, Dysan will 
become a subsidiary of Xidex but 
retain its own corporate name and 
brand names. 

Under the terms of the proposed 
agreement, which must be ap- 
proved by shareholders and federal 
regulators, Dysan shareholders will 
recehreseven shares of Xidex stock 
for every eight shares they own. 


Volvo reverses U.S. truck 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

year would be well over 10,000, 


VOLVO'S $125m investment in 
the U.S. truck business will pay 
off handsomely this year at a 
time when many other markets 
have been showing weakness In 
demand. 

Mr Sten Langenius, president 
of Volvo Truck Corporation, 
said at the Birmingham Motor 
Show that the U.S. subsidiary 
would make a “good profit” 
this year — the first time it has 


Truck company is the States for 
$75m in 1991. Volvo has 
injected another 950m into 
White since then, 

“Moving into profit took us 
2£ years — six months longer 
than we anticipated,” com- 
mented Hr Langenius. 

He revealed that output at 
the Volvo-White facilities in the 
U.S. had recently been boosted 
to 46 trucks a day or an annual 
10,000 and the company had an 


including .between 8,000 and 
S, 500 from the American plant 
Last year Volvo sold 6.400 
trucks in the U.S., of which 
4,700 were produced locally. 

The total U.S. demand for 
heavy (Class 8) trucks was only 
75,000 in 1683 but this year 
is set to rise to more than 
130.000. Mr Langenius believes 
that the market will remain 
above 120.000 in 1985 " and In 
those conditions Volvo- White 
will make a profit again." 

The success in the UJ5. will 


losses 


help boost Volvo truck produc- 
tion to more than 40,000 this 
year, against 34,400 in 2983— 
“and we can hold output at 
over 40,000 next year,” Mr 
Langenious predicted. 

Volvo delivered 5.600 trucks 
in the Middle East during i9S3 
— most of them to Iran — and 
expected to sell a similar num- 
ber in the area this year. But 
Mr Langenious revealed that 
the intake of orO?rs from the 
Middle East had been growing 
progressively weaker during re- 
cent months. 


been in the black since the order bank to justify staying 
Swedish group acquired the at that level for some time, 
assets of the bankrupt White Truck sales in the U.S. this 


Suez group in U.S. Asian risk ventures 


BY DAVID HARSH IN PARIS 

COMPAGNIE FINANCIERS <1* 
Suez, the French state-owned 
financial group, is setting up 
two international risk capital 
ventures to inject funds into 
high technology companies in 
the U.S. and South-East Asia. 

The move, the latest is a 
series of efforts bv French insti- 
tutions to promote high-tech- 
nology entrepreneurship, fol- 


lows several recent moves by 
the Suez group to create ven- 
ture capital funds in France. 

On the foreign side, the finan- 
cial group, together with its 
banking arm, Banque Indosuez, 
is teaming up with Sequoia, the 
CaHforaiabased risk capital 
firm, to manage a U.S. veptuie 
capital fund aimed to total 
around $30m when it starts 
operating next year. 


The cash pool, to be called 
Suez Technology Fuad, will be 
subscribed to around 98m to 
910m by the Suez group, with 
the rest coming from institu- 
tional investors both in France 
and abroad, possibly from the 
Middle and Far East It will be 
channelled into high perfor- 
mance companies in the U.S. 

The Asian venture. ISA 
Development Capital, totalling 


around $10m. will be capitalised 
solely by the Suez group, and 
will aim to finance jointiy- 
crwned-Sou th-East Asian com- 
panies started by European and 
local partners. 

The Suez initiatives follow 
closely in the footsteps of 
foreign venture capital opera- 
tions already established by the 
other state investment banking 
group, Paribas. 


Danieli 
increases 
profits 
by 53% 

By James Buxton m Rome 

DANIELI. Italy’s leading 

manufacturer steel mini-mills, 
increased profits by 53 per 
cent in the year ended June 
1984. Sales rose by 12 per 
cent to L174bn (592m). 

Net profits rose from 
Llfi.lbn to LlSJhnn, while 
cash-flow amounted to 

L21.4bn. a rise of 75 per cent. 

Danieli is a family- 

controlled company based at 
Buttrio, in the north-eastern 
region of Frictfu Earlier this 
year it obtained a quotation 
on the Milan Stock Exchange 
and Issued new equity, part of 
which was reserved for em- 
ployees. 

Danieli builds elect rie 

direct reductions steel mil ls , 
as well as other plants. It is 
completing a large plant at 
Shlobln In the Soviet Union, 
and has recently won con- 
tracts In China. 

• It also hopes to win orders 
in the UJ5. as steelmakers 
replace obsolete plants. 


Arbed climbs out of 
red in first half 


BY PAUL CHEESERIGHT IN BRUSSELS 


ARBED. the Luxembourg steel 
group, has turned in a first half 
1984 net profit of LuxFr 212m 
($3.4m). compared with losses 
of LuxFr 945m a year earlier. 

But the figures reflect the 
effects of a financial restructur- 
ing which led to the Luxem- 
bourg Government giving the 
group a capital injection and 
taking a 24.5 per cent stake. 

The group stresses that the 
relatively favourable, outcome 
for the first half concerned the 
parent company, whose own 

financial aid technical restruc- 
turing is quite apart from 
that of Arbed Saarstahl, its 
troubled German subsidiary. 

No Luxembourg money is 
going into Saarstahl, which this 
week is awaiting a .European 
Commission decision on 
whether to approve DM 77m 
(S25 td) of direct aid from the 
Saarland state government The 
Commission is doubtful whether 
Saar stahl will be viable by the 
end of 1985, one of the criteria 
used in assessing subsidy 
approvals. 


By contrast the Commission 
approved last February the 

Luxembourg Government's, fin- 
ancial aid to the parent 
company. 

Arbed in Luxembourg said in 
its commentary on the first half 
figures ..flat 'restructuring, 
geared to the modernisation 
and specialisation of production 
and linked to a production 
sharing agreement with 
Cockerill Sarabre of Belgium 
and Sidmar, the group’s 
Belgian unit, is starting to bear 
fruit. 

But Arbed has also been able 
to benefit from stranger 
demand. Production, in Luxem- 
bourg over the first three 
quarters of this year was more 
than 24 per cent up. 

Turnover in the first half 
was LuxFr 272bn. nearly 19 
per cent higher, and while 
operating profits • were 
LnxFr 2.4bn, compared with 
LuxFr 2.27hn for the whole of 
1983. 


Norway steelmakers seek 
allianc e with wholesaler 



“Information about money 
is becoming almost as important 
as money itself. That’s why 
we developed CitiBanking.” 


From Hie Citi of Tomorrow? 1 . .CitiBanking today. 

How much to invest? Where to invest? When to 
invest? The right information at the right time can 
make a crucial difference to your company. The 
difference between investment success and failure, 
profit and loss. 

CitiBanking gives you that information. Accurately, 
reliably, electronically. In seconds, you can get current 
money market rates. Up-to-the-minute foreign ex- 
change summaries and exposure analyses. Cash avail- 
ability analyses. And more. All with remarkable ease. 

Only CitiBanking gives you real-time access to 
your accounts in over 33 countries— for information 
and transactions. 

CitiBanking gives you unmatched security, too. 
Because you communicate with Citibank offices 
around the world through our own private financial 
telecommunications network. 

To find out how your company can benefit from 
the world’s most advanced electronically delivered 
financial services, call your local Citibank Account 
Manager. You’ll get the services you need to make the 
most of your company’s money, day after day. 

UELCOilETG THE CITT 

CmBANKOCmCORP * 

filDBAL ELECTRONIC BANKING 


BY FAY GJESJER IN OSLO 

NORWAY’S two steel producers, 
Elkem and Norsk Jernverk, 
plan to join forces with, the 
country’s largest steel whole- 
saler . Aspelin-Stormbull. to 
establish a new steel trading 
company, Norsk StaL 
The deal will depend on 
government approval for tbe 
recent agreement between Jern- 
verk, which is state-owned, and 
Elkem, a private enterprise 
group, to merge their steel- 
making activities. 

If it goes ahead, it will make 


Jernverk-Elkem an importer, as 
well as an exporter, of steel. 
Norway imports, largely from 
tbe EEC, most of the steel It 
nses. 

• Kv erne! and, the producer Of 
agricultural . equipment, in- 
creased sales and profits in the 
first eight months of this year. 
Turnover reached ’ NKr 485m 
($48. 8m) — 16-6 per cent up— 
while group profits, before tax 
and end-year allocations, were 
NKr 49.8m, higher by 79 per 
cent 


Bekaert plans furniture disposal 

BEKAERT, the Begian Wire! •of Bhkaert’s strategy of concen- 

.v. ..i. ‘l-rnrtnnr nn rho main lines of its 


trating on the. main lines of its 
'business as a supplier of indus- 
trial, as opposed to consumer, 
products. 

The negotiations were 
triggered by the decision of 
Simmons International, a unit 
W Gulf and Western Industries 
Jof the U.S-, to abandon its 
management of Beka and a 
>40 per cent shareholding in it 
S immons became involved 


group. Is negotiating the sale of 
Beka. its local furniture manu- 
facturing company, to an undis- 
closed buyer, writes Fan! 

Cheeseright in Brussels. 

The sale would rid the group! 
of a chronic lossmaker — if 
ended 1983 with a deficit of. 

BFr 47m ($755.000)— with a 
strong appetite for capital. The 

parent has given Beka four. ■ aunmons oecame invotvea 
capital injections in the past! .with Beka in February 1983 but 
two years. (has not received any return on 

The planned disposal is part Its investment. 




• ■ • • . • - »- •pW - • . • • - *• • • • 

■ : j 1 1 ai j ii.ll. 


* Strong position in Dutch Guilder and . 
Deutschmark maintained with 70% of 
net assets. 

$ Cover on dollar investments reduced and 
investments in Japan extended. 

$ Liquidity increased and reduction in 
maturities effected. 


$ Results for the year expected to be 
favourable 

For a copy of Rorento’s semi-annual report 
forlhe six months to 31st August 1984, 
write to: 

Rorento NV. Dept 856. PO Box 973, 

3000 AZ Rotterdam, Holland. 
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THE OCTAGON CENTRE - 
UNIVERSITY OF SHEFFIELD 
THURSDAY, NOVEMBER 15th, 2984: 10 am-5 pm 
“ Information, for Decision. ToJcsnp “ 

A One-Day Electronics Conference 
to link top managers, principals, senior partners with 
the World’s Store of Information on- computer databases 
Opening Speaker. Mr Colin Southgate, Chief Executive. 
THORN-EBtl Information Technology Division and a member 
of the Prime Minister’s Information Technology ' Advisory 

Panel. 

Telephone: Leeds (0532) 438133 . 


m 


Information Technology 
Awareness Programme 


Nordic International Finance B .V. : 
V$$40jOOO i OOQ.QO 

Guaranteed Hosting Rate Notes .1991 
Notice to Noteholder 

Nodcr is berrfiy given darcopies ofthe Report A Acctnnn of 
Nordic International Finance B.1C for the year ended 31st December 
1983 nay be obaisedfoom 

The Secretary or; Tbe Sccreaoy 

Nordic International Finance B.V. . Nodk&mkFLC 

Kneuterdijk'2 _ 20 St. Dunam's HH 

2S14EN London EC3R SHY 

Tbe Hague - . ' _ 


C 1954 Citibank, N A. Member FDIC. 
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This announcement appears as a matter of record only and does not constitute anqffercff the Notes. The Notes were not 
registered In the United Stales. Offers and sales of the Notes In the United States or to United States nationals or 
residents may constitute a ololattonqf United States law If made urtihtn ninety (90) days ajter the 
completion of the distribution qf the Notes. 


$250,000,000 

:: American Hospital Supply Finance Corporation 

Zero Coupon Notes due August 15, 2000 


Goldman Sachs International Corp. 

Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 

Bank Leu Internationa] Ltd. 


Algemene Bank Nederland N.V. 
Bankers Trust International Limited 
Banque lndosuez 
Citicorp Capital Markets Group 

•a 

Le hman B roti hers hrterna ttonal 

Morgan Stanley International 

Salomon Brothers International Limited 

S.G. Warburg & Co. Ltd. 

October. 1984 


Banque Bruxelles Lambert S_A. 
Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 
Merrill Lynch Capital Markets 
Nippon Kangyo Kakumaru (Europe) Limited 
Swiss Bank Corporation International Limited 

Wood Gundy Inc. 


JhlshnrumnccmemxqppeamcwamatterqfrecardonlytinddoesnotamstituteanqfferqftheNotes. The Notes were not 
registered In the United States. Offers and series of the Nates In the Untied States or to United States nationals or 
residents may constitute a violation iff Untied States law ff made wlthLn. ninety 190} days after the 
completion qf the distribution, of the Notes. 


$250,000,000 

General Mills, Inc. 

Zero Coupon Notes due August 15, 2004 


Goldman Sachs International Corp. 


Nomura International Limited 


Morgan Guaranty Ltd 


Algemene Bank Nederland N.V. 
Banque Nationale de Paris 
Chemical Bank International Limited 
Credit Commercial de France 
Dillon, Read Limited 
Enskilda Securities 

Sfcndfcwmfca EadokU Limited 

Kleinwort, Benson Limited 
Merrill Lyndi Capital Markets 
Orion Rqyal Bank Limited 
Sodfetfe G&nferale de Banque S.A. 

October. 1984 


BankAmerica Capital Markets Group 
Chase Manhattan Capital Markets Group 

Owe Manbatun Limited 

County Bank Limited 

Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 

Girazentrale und Bank der 
osterreichischen Spark assen 

Ahticngeaelhefaeft 

Lloyds Bank International Limited 
Morgan Grenfell & Co. Limited 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 
S.G. Warburg & Co. Ltd. 


This announcement appears as a matter qf record only and does notconstituXe an offer oj the Notes. The Notes wen not 
registered in the United States. Offers and sales qf the Notes In the United States or to United States nationals or 
residents may constitute a violation iff Untied States law ff made within ninety (90) days after the 
completion of the distribution of the Notes. 


$750,000,000 

American International Group, Inc. 

Zero Coupon Notes due August 15, 2004 


Goldman Sachs International Corp. 

Yamaichi International (Europe) Limited 

Commerzbank Aktiengesellschaft 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 

Deutsche Bank Aktiengesellschaft 
Kidder, Peabody International Limited 
Morgan Stanley International 
Salomon Brothers International Limited 

Ueberseebank AG 
October, 1984 


Bank Leu International Ltd. 

Banque Paribas 
Citicorp Capital Markets Group 
Dresdner Bank Aktiengesellschaft 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


All qf these securities hauing been sold, this advertisement appears as a matter qf record only. 


$5,059,050,000 

Student Loan Marketing Association 


SAMk 


Zero Coupon Notes due 2022 


Goldman, Sachs & Co. 


The following firms assisted in the distribution of the Notes: 


Daiwa Securities America Inc. 


The Nikko Securities Co. 

International. Inc. 


Nomura Securities International, Inc. 


September. 1984 
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U.S. $60,000,000 

THE MORTGAGE BANK AND 
FINANCIAL ADMINISTTIATION AGENCY 
DF TOE KINGDOM OF DENMARK 

(Kongcriget Danmarks Hypotekbank og Finansforvalming) . 

GUARANTEED FLOATING RATE NOTES 
DUE 1990, SERIES 82 



Unconditionally guaranteed by 

THE KINGDOM OF DENMARK 

(n accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the six 
months 24th October. 1984 to 24th April, 1965 has been 
fixed at 1 1 Vn per cent per annum and that the coupon 
amount payable on coupon no. 4 due on 24th April, 
1985 will be U.S. $5592.71 . 


The Sumitomo Bank., Limited 

Reference Agent 


SPAREKASSEN 


sds 


Sparekassen SDS 

(A savings bank established under Danish Banking Law) 

U.S. $30,000,000 

Floating Rate Capital Notes 1991 

In accordance with the provisions of the Notes, notice is hereby 
given that the rate of interest for the six months Interest Period 
from 24th October, 1984 to 24th April, 1985. (mis been fixed at 
10tf% per annum. The interest payable on the relevant Interest 
Payment Date, 24th April, 1985, against Coupon No. 2 will be 
USS55Z95 per US$10,000 Note. 

Agent Bank 

LONDON INTERSTATE BANK LIMITED 


Hong Kong 
property 
‘must be 
revalued’ 

By David Dodwefl in Hong Kong 

THE many Hong Kong com- 
panies that refuse to revalue 
their property investments to 
" more realistic levels " are 
likely to have their accounts 
qu alifie d, said Ur Peter Wong, 
president of the Crown Colony’s 
Association of Accountants. 

Mr Wong, who is also a 
senior partner in the territory’s 
third largest accountancy group, 
Kwan Wong Tan & Fong 
(KWT & F). said that property 
prices now bore no relation to 
those quoted' during the 1979-82 
boom years, and that companies 
who failed to write down pro- 
perty were using “figures in 
the air.” 

He admitted that such revela- 
tions would “sorely affect” a 
large number of local com- 
panies but insisted that revalua- 
tion would be necessary sooner 
or later, and that “now is a 
good Tim* to bite the bullet.” 
Property values today are in 
many cases barely half what 
th ey we re before the crash. 

KWT & F, who represent 
Touche Ross in Hong Kong, act 
as auditors for many local 
property companies, and the 
warning that accounts will be 
qualified if they fall to act 
on property values cannot be 
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David Dodwell in Hong Kong profiles Mr Ray Astin 

Lawyer takes on new commission 


WHEN the Hong Kong Govern- 
ment revealed last month, in a 
major reshuffle involving the 
territory’s two main financial 
regulatory bodies, that flhe Com- 
missioner for Securities and 
Commodities Trading would be 
Mr Ray Astin, the response of 
Stockbrokers and bankers alike 
was the same: " Ray who? ” 

The appointment caused 
bemusement, and even appre- 
hension, as brokers and Securi- 
ties Commission staff wondered 
why the Government had opted 
for a commissioner who had 
no previous experience of the 
Industry — particularly when it 
is bracing itself for a period of 
unprecedented reform encom- 
passing company disclosure 
rules, the opening of a unified 
stock exchange, and a new 
futures exchange. 

Mr Astin smiled wryly at the 
“ Mr Who? ” image. “ I should 
emphasise that I did not apply 
for the job — I was offered it 
Presumably someone thought I 
had some of the qualities 
needed to head the commis- 
sion,” he 5 aid. 

Mr Astin is in fact much less 
of an unknown quantity in 


Hong Kong than many stock 
market operators realise. He 
has been Solicitor General since 
198 L second only to Mr Michael 
Thomas, the Attorney General, 
in the Territory’s legal depart- 
ment He has worked in Hong 
Kong's legal department for 16 
years. 

Until now, his career has 
been exclusively m the legal 
sphere. After studying- law at 
London University, Lancashire- 
born Mr Astin worked as a legal 
adviser to the Cornwall and 
Dorset County Councils in the 
UK before moving to Hong 
Kong in 196S. 

Like Mr Robert Fell, his pre- 
decessor as Securities Commis- 
sioner, Mr Astin had intended 
to stay in Hong Kong for just 
a short time. Also like Mr Fell, 
thing s did not quite turn out 
that way, Mr Fell was seconded 
to the commission In 1981 from 
the London Stock Exchange, 
where he bad been chief execu- 
tive for six years. After once 
extending bis secondment, Mr 
Fell has just agreed to replace 
Mr Colin Martin as Hong 
Kong's Commissioner for Bank- 
ing and Deposit Taking Com- 


Kuwait Asia Bank profit 
soars in third quarter 


• Playmates Holdings, the pri- 
vately owned Hong Kong toy- 
maker, and one of the three 
main suppliers of dolls to the 
U.S., has revealed details of a 
long-delayed public share offer- 
ing intended to raise HK$57m 

( US$7 -29 m). 

The issue is expected .to be 
heavily oversubscribed and is 4 
dear indicator of renewed con- 
fidence among manufacturers 
and investors in the Hong Kong 
equity market Several other 
companies which earlier this 
year shelved plans to go pub- 
lic are understood to be plan- 
ning flotations in the next two 
months. 

Playmates abandoned flota- 
tion plans in May this year 


BY MARY RUNGS IN BAHRAIN 

KUWAIT ASIA BANK, a 
Bahrain offshore bank owned 
mainly by Kuwaiti financial 
institutions and the government 
Social Security Fund, has 
reported third quarter net in- 
come of $7.4m (unaudited). 
This . compares with $4. 5m at 
the half year and $4.1m for the 
third quarter of 1983. 

Total assets (excluding 
contra items) have grown 18.7 ; 
per cent over a 12-month : 
period, from $422m to 8502m, I 
but show a drop from the i 
8547m reported in June. This i 
reduction was mainly due to a 1 
-fail in time deposits from : 
8314m to 8204m, although at 1 


panies, and is likely to stay 
here until he retires. 

Mr Astin. who will be 47 this 
month, is making no such long- 
term commitments: " I never 
envisaged staying in Hong 
Kong after I was 50, so I am 
looking at things in a three- 
year time frame at the moment, 
and will review the position 
later," he said. 

He makes light of the fact 
that he has no professional ex- 
perience of the securities in- 
dustry. “ I do not honestly 
think there are any people 
around with all of the in- 
gredients needed! — and anyway. 
I’m leading a team, and there 
is a lot of market experience 
here. I just do not think it’s 
a problem." 

As Solicitor General, Mr Astin. 
was responsible for every area 
of the legal department’s work 
— from prosecutions to drafting 
legislation, and advising mem- 
bers of the executive and legis- 
lative councils. While he has 
never specialised as a corpor- 
ate lawyer, he insists he has 
“ reasonable commercial law ex- 
perience," advising frequently 
on “ commercial matters,” and 


Jordan forms 
consortium 
bank in London 


on white collar crime. 

He says it Is significant mat 
the Securities Commission has a 
substantial programme of legis- 
lation under way, as a result of 
reforms drafted by Mr Fell- 
These include the drafting of 
stricter disclosure rules for 
Hong Kong companies (likely to 
go to the executive council 
before the end' of the year); the 
establishment of a futures 
exchang e; and the consolidation 
of the new unified stock 
exchange. At present Song 
Kong has four stock exchanges. 

The commission also has as 
unprecedented caseload of cor- 
porate prosecutions. The most 
talked- shout of these is the 
prosecution of five people in 
connection with the collapse of 
Carrian Investments, .the Hong 
Kong property company which 
was put into liquidation last 
year with debts estimated to be 
about HKglQbn (US$1.3bn) 
Committal proceedings began in 
Hong Kong last week, and if the 
accused are committed for full 
trial, the case is likely to con- 
tinue until the end of 1985. 

“There is an awful lot' of 
work already in the pipeline. 


the same time marketable 
securities increased from $ 2 3m 
to $77m. 

The loan portfolio has con- 
tinued to expand steadily, from 
SI 63m in September 1983 to 
$182m in June and $198m in 
September 1984. Loan loss pro- 
visions are taken only at year- 
end. 

On the liabilities side, this 
year’s general shrinkage in the 
interbank market, possibly com- 
bined with heightened inter- 
national perceptions of Gull 
regional risk, is reflected in a 
fall in time deposits from banks 
from 8357m in June to 8306m 
in September. 


By Our Fb w iicfa fl Staff 


[r ii’j a 


Jordan and 15 Jordanian 
banks have formed a con- 
sortium bank in London. To 
be called the Jordan Finance 
Consortium, it has received a 
deposit-taking licence from 
the Bank of England and will 
open for business towards the 
end of *ht« month. 

The aim of the new con- 
sortium Is to finance UK- 
jerdastan trade, gain its 
shareholders access to the 
International marketplace, 
and provide banking services 
for the Arab community in 
the UK. 



Mr Bay Astin— “ reasonable 
commercial law experience * 

and the main job over the next 
two years will be to sec this 
Into legislative effect," Mr Astin 
said. "Once we have done that, 
rm sure there will be problems 
we did not foresee that rould 
keep us busy well Into a third 
year.” 

■ He insisted that the appoint- 
ment of a lawyer to the top 
securities post did not suggest 
any major changes of policy or 
direction — a relief . to many 
market operators no doubt, 
since most see more than enough 
policy changes to cope with 
already. 


BICC to sell Scottish 
Cables stake for R12iri 


BY JIM JONES IN JOHANNESBURG 


BICC the British Electrical 
Group, is to sell its 58.1 per cent 
interest In Scottish Cables, the 
South African electrical' cables 
manufacturer,' for 1112.8m 
(U.S.$7.l2m). The buyer, Power 
Technologies (Powertech), will 
make a comparable offer of 165 
cents a share to minority 
shareholders. . 

Scottish Cables has been 
badly affected by the South 
African recession, strong com- 
petition from foreign manu- 
facturers and a decline in 
capital spending on electrical 
reticulation systems. Last year 
turnover fell to R47m from 
Rfilm in 19 82 while pretax 


profit slid to Rl.7xn from RSm. 

Fowertech will sell the cable 
making operations of its heavy 
electrical equipment manufac- 
turing associate ASEA to 
Scottish to create a cable manu- 
facturing company with an 
annual turnover of more than 
RIOOm. BICC retains the right 
to acquire 15 -per cent of the 
equity of this merged company. 
BICC has also agreed to con- 
tinue providing technical sup- 
port to Scottish. 

ASEA’s divisional trading 
figures are not disclosed. How- 
ever, in 1983 the company 
increased its total turnover to 
RlflSm from Risom 


xat a matter of record ooig. 
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Local 

Locazfcme Attrezzature SpJL 
ECU 19,000,000 

MEDIUM TERM FACILITY 

AncriQid 6j> 

A LAZENDER Sr.L 

Lead Managed bp 

FIRST CHICAGO LIMITED 

Funds prookied by 

BANCA D’AMERIGA E DTTAUA (LUXEMBOURG) SA 
BANCA NAZTONALE DELL'AGRICOLTURA SPA 

— London Brandi (Licensed Deposit Taker} — 

THE BANK OF TOKYO. LTD. 

BANQUE FRANCHISE DU COMMERCE EXTERIEUR 

— London Branch — 

BANQUE PARIBAS (LONDON) 

THE FIRST NATIONAL BANK OF CHICAGO 
ITALIAN INTERNATIONAL BANK PLC 

(Mont* «W Pandit dl Siena Banking Croup) 

REPUBLIC NATIONAL BANK OF NEW YORK 

— London Branch — 


ISTITUTO BANCARIO SAN PAOLO DI TORINO 

— London Branch — 


43* FIRST CHICAGO 

ASr LMTED 


AUTOMATICALLY/ 
RECORD 
ALL YOUR 
TELEPHONE 
CONVERSATIONS! 


“What were those prices?” “Where was delivery to be made?" 
“How many did he order?" “I’m sure the discount was 8%I" 

Ever forgotten -or needed to prove -that • Superb two-way 
crucial part of your telephone conversation? speech quality 
It need never happen again if you install a • Records is to 
Geemarc Teferscorder. This cBscreet 4 hours 

machine is essential for those who use the • Mains or battery 
telephone in their business or profession. • Complete with standard 
It automatically records ail telephone % British Telecom plug 
conversations unless you simply switch it off. • Fully guaranteed 



The first automatic 
telephone recording 
machine fully certified 
by British Telecom 


Write or phone tor full 
details and your 
nearest stockist 
Geemarc Limited, 
Lawford House, 

1-3 Albert Place, 
London N3 1QB. 
Tel: 01-348 9374 
Telex 261957 GMARC G 
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When you're out to be a Ron, 
you don’t get there by pussyfooting around* 


. To iMy on top of almost $19 billion m assets — 
and to handle the need*: of the world *, most infor- 
mation-intensive territory —you'd better be a !ton. And 
you'd better move fast.' . 

So mvnex has managers who arc sharp and 
aggressive. People who know what the pitfalls are. And 
how to avoid them. 

They've streamlined policy-making so that major 
decisions can be made within hours. Employees are en- 
couraged to excel by an incentive program that makes it 
pay to inno vate. It also digs out new talent. And makes 
NYNEX a place where talent wants to be. That's no acci- ^ 
dent, That's how you keep what you've got 
v To keep it growing, NYNE* constant- 
ly stalks new business ventures. But only 


in communications and related fields. Areas where our 
expertise gives usthe edge. ■. 

NYNEX is one of the regional companies formed as 
a result of the breakup of AW. it’s the parent company of 
Hew York Telephone and Hew England Telephone plus other 
subsidiaries that offer mobile services, directory publishing 
and business communications equipment. Proof it's got a 
foot in the future. 

in short, NYNEX is a company that intends to succeed. 
Team New York aggressiveness with New England tenacity 
and that’s the kind of tough-minded attitude you get. 

For information and a copy of our new Profile, write 
Tony Parra, Director of Investor Relations, 
NYNEX Corporation, P Q. Box 294-5, 

New York, New York 10185. 
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NYNEX 


Tbugh demands breed tough minds. 
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This Prospectus includes information given tn compliance with the Regulations of the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland ("The Stock Exchange"), for the purpose of giving information to the public with 
regard to the African DcvdopmetuBank (die "Bank”) and the Stock (as defined below). The Bank has taken all reasonable care to ensure that the facts stated herein are true and accurate in all material respects and that there are no other materia! facts the 

omission of which would make misleading any siatcmem herein whether of fact or of opinion. The Bonk accepts responsibility accordingly. 
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African Development Bank 

ISSUE 

on a yield basis of 
£50,000,000 LOAN STOCK 2010 

Payable as to £30 per cent, of the nominal amount on application and as to the balance of the issue price by 10 April, 1985 

with interest payable half yearly on 4 January and 4 July 

Baring Brothers & Co., Limited 

Barclays Merchant Bank Limited County Bank Limited 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

' S. G. Warburg & Co. Ltd. 


Application has been made to the Connril of The Stock Exchange for the £50.000,000 Loan Stock 2010 (the "Stock”) to be admitted to the Official List for quotation in the Gilt-edged market. 

The Stock win imtiaDyonlybe available in registered form, transferable in multiples of one penny. Renounceable allotment letters (partly paid) in respect of the Stock will be despatched on 31 October, 1984. Stock Certificates will be despatched on 10 May , 1985 provided the balance of the 

moneys payable has been duly paid. 

The application list wffl open at 10.00 a-m. on Thursday, 25 October, 1984 and will dose the same day. 

NBperatMjtarrthorfaed to^reany information or to make any representation not contained in tftrs Prospectus; and any mfortnxiionorrcprgsentHtloq pot contained herein must not be relied aponas having hc^naatiwwrf hy theRanfcpr hy any of aty***- 

does not constitute an offer to subscribe or seO or a sofidtatioB of aa offer to subscribe or buy the Stock in any jnrisdjctian to any person to whomhistiiilawfnltomaliesndianafrerorsiilicitiitioainsiichJnrisdkthHi. 

The fssae of this Prospectus and the base, subscription, offering and sale of the Stock b not a waiver by the Bank or by any of its members, Goveraon, Directors, Alfeniate**oncm or employees of any of Uk rights, tanmn^^ 

Agr rrmt nt Fnfah l teh i ngthr Alirkanl W vrln pmrnt H aul »» amended or by my statute, law or regulation of any member of the Bank or any politKalsabdWsion of any member.^ of which are b«ebyex|Kessly reserved. The Bank is howew-a«ne«»abie to soft in respect of to obttgotioM under the 

Stock — see “Terms and Conditions of the Slock — Governing Law” and “Legal Status, Immunities and Privileges of the Bank’* herein. 

The Stock if mot open ferappHcstioasfoMbKribe by US. persons. “U.S. person” means any person who is « national, citizen or resident of. or wiM is nonnaflyrvsideirtmtfK lotted States, mchidiag the estate ofanysnchpenomatid any cmporatioii,partncnh 4 > or any other entity crated or 

organised in the United Stales and “United States’* means the United States of America, its territories and possessions and all areas subject to its jnrbdictioa- 


References to “UA” are to Unks of Account which are used by the Bank in its financial operations (see “Unit of Accaant” herein). The value of the Unit of Accocail in terms oTsterfing was as follows on tbe dates indicated:' 


1 UA = At3ipeccmbcr,1982£IL683252 


At 30 lone, 1983 £0.698885 


At 31 December, 1983 £0.721 736 


At 30 June, 1984 £0.762335 


At 30 September, 1984 £0-800480 


' - ‘(.’ft = 
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INFORMATION RELATING TO THE ISSUE 
Procedure for Application 

Each application for Stock must be made in the form of the Application Forms provided or in 
such other form as Baring Brothers & Co., Limited (“Barings'') may accept and must be lodged with 
Barings, 8 Bishopsgate. London EC2N 4AE not later than 10.00 a.m. on Thursday. 25 October, 1984 
and must comply with the provisions of “Terms of Payment in Respect of Applications” below. 

, Applications for Stock must be for a minimum of £100 nominal amount of Stock and thereafter 
for integral multiples thereof.. 

Barings, on behalf of the Bank, reserves the right to reject any application and to accept any 
application in part only. If any application is not accepted the amount paid on application will be 
returned by post at the risk of the person submitting the application and, if any application is accepted 
for a smaller amount of Stock than that applied for. rbe balance of the amount paid on application will 
be so returned, in each case after the relevant remittance has been cleared . 

Barings, on behalf of the Bank, will announce the basis of allotment by 3.00 p.m. on Thursday, 
25 October, 1984 and it is expected that confirmation of allotments will be despatched on the same day. 

Brpker^geqCQ-125percent- oftbeoomis^iamctuxttnfStiock aDoned <piU be paid by the Bankio 
recogniseifcG&kibf-stbdcb^olce^dirallotineatSrnaife rtnespecTof Application Forms, bearing their ■ 
stamp or mre^pt^cdoiherJonas of applicaticm^acoepredby Baringii a& being From* recognised bank- 
or stocktte^kcr.'^TT^eicpipe^ppr *‘TC»opiise4bmifc^£tofkBrpker’'. whetf used herein shall metmany 
organiMt^S^hi^tis irrecogiifecd taolc/fbr ihe tetipa&.udftjie 'figflkinft.'Acf 1979'ajid any firm of 
stockbrokers amid; is a member of The Slock Exchange and such other institutions as Baring shall at 
thcirab9cAi& discretion agree for. the purposes of the issue. ■ 

Acceptances of applications for Stock will tie conditional ihur olui upon the Council of The 
Stock Exchange admitting the Stock to the Official List on or before Wednesday, 31 October, 1984 
and, if thtsAftanagers and the Bank exercise their right by mutual agreement to terminate the 
UnderwritB^Agreemenr or if the Underwriting' Agreement does not become unconditional (see 
“Underwriting Arrangements" below), will become void or, as the case may be, no applications for 
Stock will ^-accepted. 

Co^kis of this Prospectus may be obtained from: 

. . Bering Brothers & Co.. li m i t ed . 


8 Bishopsgate, 
London EC2N 4AE. 


Haare GovdtluntKd, 
Heron House, 
-319/325 High Hoibofn, 
London W.C1V7PB. 


Rowe & Patman. 

Gty-Gate House, 
39-45 Finsbury Square, 
London EC2A 1JA. 


Determinatioa of Rate of tnterat. Issue Price and Issue Yield 

Tint Stock will have attached siich rate of interest and be issued at such price as will result in the 
Stock having a gross redemption yield equal to the Issue Yield as determined on the basis described 
below. • 

The Issue Yield shall mean the sum of 1.50 percent and the gross redemption yield, rounded to 
three places of decimals (with 0.0005 being rounded upwards), on 13% per cent Treasury Stock 
2004-08 (the 11 Reference Slock") calculated by reference to the price of the Reference Stock on The 
Stock Exchange at 3. 00 p.m. on Wednesday ,"24 October, 1984, such price to be determined by Barings 
to be the arithmetic mean of the bid and offered prices quoted on a dealing basis for settlement on the 
following business day by three jobbers in the Gilt-edged market The gross redemption yield on the 
Reference Stock wQl be expressed as a percentage and win be calculated on the basis set out in the 
Journal of the Institute of Actuaries, Vd. IQS, Pan 1. 1978, page 18. 

The rate of interest attaching to the Stock wDJ be an integral multiple of one eighth of one per 
cent, and wrjll be consistent with an issue price as near as possible to £92 per cent. The issue price will be 
c xpicssedas a percentage rounded to three decimal places' (with 0.0005 being rounded upwards). 

It £3 intended that notice of the Issue Yield, rate of interest, issue price and the amount of the 
first interest payment will be published in the FuumcialTimej on Thursday. 25 October, 1984. 

Underwriting Arrangements 

By an Underwriting Agreement dated 22 October, 1984 Barings. Barclays Merchant Bank 
Limited, County Bank Limited, Samuel Montagu & Co. Limited, Mcngan Grenfell & Co. Limited and 
S. G. Warburg it Co. Ltd. (the “Managers”) have agreed with the Bank 10 underwrite the issue of the 
Stock. 

Barings,' on .behalf of the Managers, and the Bank may agree in certain circumstances to 
terminate the Underwriting Agreement, which is subject to certain conditions and accordingly, if they 
so agree' or the Underwri ting Agreement does cot become unconditional, applications for the Stock 
wfllbecomevoidcrr. as the case may be, no applications for Stock will be accepted. 

Terms of Pa ym e nt in Respect of Apphcatioas 

B<n; h application, unless made by a recognised bank or stockbroker taking advantage of the 
alternative method of payment described below, must be accompanied by a cheque made payable to 
“Baring Brothers & Co. , Limited” and crossed “ ADB Loan" , representing payment at the rate of £30 

per cent, of the nominal arooimt of the Stock applied for. Such cheques must be drawn on a branch in 

the United Kingdom (including Northern Ireland), the Channel Islands or tbe Isle of Man of a bank 
which is either a member of the London or Scottish Clearing Houses or which has arranged for its 
dheques to be dearett through the facilities provided for the members of those Clearing Houses. 

The' alternative method of payment is available in respect of payments of £50,000 or more only 
to recognised banks or stockbrokers who irrevocably engage 10 pay Barings for credit to the account 
designated “ADB Loan" by 10.00 a.m. on Wednesday, 31 October, J984 the amount in Town 
Clearing Funds representing payment, at the rate of £30 per cent, of the nominal amount of the Stock in 
respect of which their application shall have been accepted. The expression ‘Town Clearing Funds" 
shall mean a cheque, banker's payment or banker's draft winch is eligible for presentation in the Town 
Clearing System in the City of London. - 

Barings, on behalf of tbe Bank, reserves the right to retain the relevant allotment letters and 
surplus application moneys (if any) pending clearance of applicants' remittances. 

The balance of the amount payable on tbe Stock allotted roust be paid so as 10 dear by 12.00 
noon on 10 April, 1985. Any amount paid in advance of its due date shall not bear interest. 

Faihire fo pay dm balance of any Stock when dim wiU tundn aU amounts previously paid liable 
to forfeiture jmtiihe allotment habit to cancellation. Interest at the rate per annum of 4 percent, above 
the Base Rate for the time being of Barings may be charged on such balepce if accepted after its due 
date. The further reserves the right, without prejudice 10 any other rights, in default of payment 

to sell any such Stock feBy paid for its own account. 

Defivery 

' Renounceable allotment haters (partly paid) in respect of Stock allotted will be despatched on 
3J October, 1984 by first da» post at tbe risk of the person submitting the application in accordance 
with tbe instructions stated on die Application Form . 

Allotment letters may be split up to 3.00 p.m. on 8 April, 1985 in accordance with the 
instructions contained therein into denominations or integral multiples of £100 of nominal amount of 
Stock. - 

Unless a duly renounced fully paid allotment letter with tbe registratioiv application form duly 
completed is received by Barings by 3.00 p.m. on 10 April, 1985, the Stock represented by such 
allotment letter will, when folly paid, be registered in the name of the original allottee and thereafter 
Stock will only be transferable by instrument of transfer. 

Stock Certificates wfflbc despatched on 10 May, 1985, after which date allotment letters will 
cease to be vafa'd for any purpose- 


SUMMARY INFORMATION RELATING TO THE BANK 

African Development Bank (the “Bank'') was established in 1963 and is based in 
Abidjan, Ivory Coast. Its principal purpose is to provide financial and technical assistance to 
furthe r the economic and social development of its African member cou nlrics. As a multilateral 
development bank, the Bank is very similar in structure and functions to the World Bank and 
the two other regional development banks, the Inter-American Development Bank and the 
Asian Development Bank. 

Tbe Bank's capital stock is owned by 50 African and 23 non-African Member States, of 
which 17 are members of the OECD. At 30 June, 1984 the subscribed capital totalled the 
equivalent of £3,893m. of which £973m was paid-up. Outstanding borrowings represented 12.5 
per cent, of the Bank's total callable capital at 30 June, 1984. Tbe Bank, which has been 
consistently profitable since it began operations, has never suffered any loss on its loans and has 
retained all its net income. As a matter of policy, the Bank only makes loans to, or which are 
guaranteed by, African member governments and it does not reschedule its loans. 

" Years ended ■ ‘ Six months ended 
31-December • 30 June (Unaudited) 


Balance Sheet Data at end of period 

Cash and investments 
Approved loans: 

Undisbursed Portion. . 


Capital: 

Callable Capital 
Amount Paid-in 
Reserves 


Income and Expenditure 

Income 

From Loans . 

From Investments . . 
From Other Sources 

Gross Income 


Expenditure 

Administrative Expenditure 
Less: Management Fees .. 


Add: Financial Charges 
Depreciation . 


Net Income 

Add (Deduct): Exchange Gains (Losses) 

Net income before d educ ti n g sta tu tory 
commission 

Deduct : Statutory Commission 

Net income after deducting statutory commission. 


1982 

1983 

1984 

( expressed 

(expressed in 
thousands 
of pounds 

in thousands of UA) Sterling) 

164,394 

198.077 

333,563 

254,287 

1,012,680 

560,126 

369,318 

1,363.011 

698,859 

405,706 

1,489,724 

752.273 

476,731 

1,135,669 

573,484 

363,429 

2,899.170 

352,409 

123,967 

3,786,090 

539,143 

129,773 

3,830.490 

681,654 

137,391 

2,920,117 

519.649 

104,738 

44,880 

16,080 

3,661 

56.945 

15,842 

3,089 

33,460 

8,482 

1,163 

25.5GB 

6.466 

886 

64,621 

75.876 

43.105 

32.860 

'30,453 

14.971 

34,569 

16,592 

16.504 

8,652 

12.582 

6.596 

15,482 

33,873 

2.810 

17,977 

38,948 

2.810 

7,852 

20,813 

1.406 

5,986 

15.866 

1.072 

52.165 

59,735 

30,071 

22.924 

12,456 

0,410) 

16,141 

(U19) 

13,034 

1.151 

9,936 

877 


Tbe above information should be read in conjunction with the detailed information and 
financial statements appearing elsewhere in this Prospectus. 

TERMS AND CONDITIONS OF THE STOCK 

The issue of the Stock has been authorised by a Resolution of the Directors of the Bank passed 
on 15 September. 19S4 and will be constituted by an Instrument to be dated 31 October, 1984 (the 
‘'Instrument”) to be executed by the Bank and deposited with Barings. 

The Stock is not an obligation of any Government. 

Status and Negative Pledge 

The Stock will rank at least pari passu with all other unsecured obligations of the Bank, present 
and future, except to the extent that any such other obligations are by their terms expressed to be 
subordinated in right of payment. 

The Bank will undertake in the Instrument that, in die event of a call on the callable capital of 
tbe Bank, it will instruct its members 10 make payments in satisfaction of such call into an account 
established with the Federal Reserve Bank of New York (or its successor duly designated for the 
purpose] on terms that the proceeds of any such call shall be applied in payment of, or provision for full 
settlement of, outstanding obligations of the Bank incurred by it in the exercise of its powers to borrow 
and give guarantees (other than such obligations which by their terms are expressed to be subordinated 
in right of payment) before any other payment shall be made with such proceeds. Barings, as fiscal 
agent in respect of the Stock (or any successor fiscal agent) shall be entitled, without the consent of tbe 
holders of tbe Stock, to agree to any amendments to the agreement between the Bank and tbe Federal 
Reserve Bank of New York (or its successor duly designated for the purpose) provided the same are 
not inconsistent wiih the foregoing undertaking, 

As long as any of rbe Stock shall be outstanding and unpaid , the Bank will not ca use or permit to 
be created on any of its property or assets any mongage, pledge or other lien or charge as security for 
any bonds, notes or other evidences of indebtedness heretofore or hereafter issued, assumed or 
guaranteed by the Bank for money borrowed (other than purchase money mortgages, pledges or liens 
on property purchased by the Bank as security for all or pan of the purchase price thereof), unless tbe 
Slock shall be secured by such mongage, pledge or other hen or charge equally and rateably with such 
bonds, notes or other evidences of indebtedness, 

Interest 

The Stock will bear interest from and including 31 October. 1984 at a rate per annum to be 
determined in accordance with "Determination of Rate of Interest. Issue Price and issue Yield” 
above. Interest will be payable by equal half yearly instalments on 4 January and 4 July (“Interest 
Payment Dates”) in each year except that Che first payment of interest on 4 July, 2985 (up to but 
excluding that date) will be calculated using Lhe following formula: — 

i = Rxi«x» + Rx81 

365 P 365 


where R is the rate of interest attaching to the Slock (expressed as a percentage), P is the Issue Pnce 
and I (expressed in pounds and rounded to three decimal places with O.UO05 being rounded upw ards) is 
the firsi interest payment per £100 nominal amount of the Stock. 

Interest will cease to accrue on tbe Stock on the due date for redemption thereof unless 
payment of principal is improperly withheld or refused by the Bank. 

Form and Transfer 

The Stock will be issued in registered form and will be transferable in multiples of one penny by 
an instrument in writing as if the Slock were a security to which Section 1 of the Stock Transfer Act 
1963 and the Slock Exchange (Completion of Bargains) An 1976 of Great Britain applied or by any 
other form approved by the Bank. The initial Register and Transfer Office for the Stock will be at 
Barings, Bourne House, 34 Beckenham Road, Beckenham, Kent BR3 4TU. 

Redemption and Purchase 

(a) Redemption 

Unless previously purchased and cancelled or redeemed, the Bank will redeem the Stock at par 
on 4 January, 2010. 

(b) Purchase Fund • * 

Tbe Ban twill appoint Barings as purchase agent (the 1 "Purchase Agent"). The Purchase Agent 
wilt endeavour to purchase on The Stock Exchange or otherwise £3 million nominal amount of Stock 
for the account of the Bank during the two years ending on 1 1 April, 1987. Purchases will be made at 
such prices (exclusive of accrued interest and all costs of purchase) as the Purchase Agent may at its 
sole discretion consider reasonable, but not exceeding the price at which the Stock is issued, at such 
times within such two years as the Purchase Agent may at its sole discretion determine. Stock 
purchased by tbe Bank may be surrendered to the Purchase Agent for credit, at the nominal amount 
thereof, against the nominal amount of Stock 10 be purchased pursuant to this paragraph (b). 

AU Stock so purchased or surrendered will be cancelled and will not be reissued. Within 21 days 
of each Interest Payment Date, tbe Bank will announce the nominal amount of Stock cancelled 
pursuant to this paragraph (b) during the six months preceding such Interest Payment Date. 

(c) Purchases and Cancellation 

The Bank may at any time purchase Stock on any recognised stock exchange or by tender 
(available to all holders of Stock alike) at any price or by private treaty at a price (exclusive of accrued 
interest and all costs of purchase) not exceeding 120 per cent, of the middle market quotation of the 
Stock on The Stock Exchange (or, failing such quotation, on such other stock exchange on which the 
Stock is listed for the time being) at the dose of business on the last business day before the date of 
purchase, but save as aforesaid and in paragraph (b) above , the Bank may not purchase any Slock. The 
Bank will be entitled to hold and deal with Stock purchased under this paragraph (c), which may be 
cancelled or not as the Bank thinks fit. 

Payments 

Payments of principal and interest will be made in pounds sterling by warrant . drawn on a Town 
During Branch of a bank in the City of London, which will be sent, not later than the business day- 
prior to ihe due dale for payment thereof, at the holders' risk by post to persons who are registered as 
holders of Stock as at the close of business on the relevant Record Date or to their nominated agents 
and made payable to such holders or as they may direct. In the case of joint holders, the warrant will be 
sentto the first-named unless instruct ions 10 the contrary arc given in writing. The "Record Date" shall 
mean the thirtieth day before an Interest Pay me nr Date but should such thirtieth day fall on a day on 
which the specified office of the Registrar is noi open for business then the Record Date shall mean the 
first day thereafter on which such specified office is open far business. 

Events of Default 

If tbe Bank shall default in the payment of the principal of. or interest on. or in the performance 
of any covenant in respect of a purchase fund or a sinking fund in. any bonds or notes 1 including the 
Stock) or similar present or future obligations which have been issued, assumed or guaranteed by the 
Bank or the Bank shall default in the performance of any other of its obligations arising from "Status 
and Negative Pledge" above, and any such default shall continue for a period of 90 dais, then at any 
time thereafter and during the continuance of such default the holder of any of the Stock may deliver or 
cause to be delivered to the Bank at its Principal Office in Abidjan. Ivory Coast written notice thai such 
bolder elects to declare the principal of all Stock held by him to be due and payable, and on the thirtieth 
day after such notice shall be so delivered to tbe Bank the principal of such Stock shall become due and 
payable, unless prior to that time all such defaults theretofore existing shall have been cured. 

Prescription 

Principal will c ease to be payable on the expiry of a period of 10 years and interest will cease to 
be payable on the expiry of a period of 5 years, in each case from the due date. 

Replacement of Stock Certificates 

If any Stock Certificate is mutilated, defaced, destroyed, stolen or lost it may be replaced at the 
specified office of the Registrar upon payment by the claimant of such costs as may be incurred in 
connection therewith and on such terms as to evidence and indemnity as the Bank and the Registrar 
may require. Mutilated or defaced Stock Certificates must be surrendered before replacements will be 
issued. 

Bearer Slock 

The Instrument will provide that die Bank may. by executing a supplemental instrument in 
form satisfactory to the Registrar but without the consent of the holders of Lhc Stock, make provision 
for the Stock to be exchanged for Stock in bearer form and for such Stock to be exchangeable for Stock 
in registered form, in each case at tbe option of the holder, all ou such terms as will be set forth in such 
supplemental instrument. In such event the terms of the Stock shall, as from the date specified in such 
supplemental instrument , be deemed to include such provisions and all the Stock will be entitled to the 
benefit of, and be held subject to, such provisions. 

Further issues 

•If the Bank wishes to issue further stock so as to form a single issue with the Stock, it shall be at 
liberty to constitute such further stock by a supplemental instrument on terms that it shall be 
consolidated and form a single issue with the Stock. 

Notices 

All notices shall be valid if despatched by post to tbe holders of Stock at their registered 
addresses (in the case of joint holders to the address of the holder whose name standi first in ihe 
Register). Any such notice shall be deemed to have been given on the day following the date of such 
despatch- 

Modification of Rights 

Except as mentioned in "Bearer Stock” above, the conditions of the Stock, the provisions of the 
Instrument and the rights of the holders of the Stock will be subject to modification by Extraordin ary 
Resolution of the holders of the Stock as provided in the Instrument. Such a Resolution will require a 
majority of not less than three-quarters of the votes cast thereon . 

Governing Law 

The Slock and the provisions of tbe Instrument will be governed bv and construed in 
accordance with Ihe laws of England. Legal proceedings in connection therewith mav be brought in the 
courts of England. 
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INFORMATION RELATING TO THE STOCK 
Carrera Unfed Kingdom Tax Tr eatm e n t ml Stomp Duty 

Interest on the Stock is payable without deduction of United Kingdom income tax. On tbe 
occasion of each interest payment the Registrar will supply the island Revenue with the names and 
addresses of the holders of the Stock, to whom interest is due, the. amount of Stock held by them, the 
names and addresses of any other persons to whom interest is paid on the instructions of sud> holders 
and the amount of interest paid to each such person. 

Tbe Stock' will not be a ‘'deep discount security" the tax treatment of which falls to be 
deter m i ne d by Section 36 of, and Schedule 9 to. the Finance Act 1984. The United Kingdom Inland 
Revenue have confirmed that, notwithstanding that the issue price of the Stock may be below its 
nominal value, no part of that nominal value paid on redemption of the Stock' in January, 2010 (or 
upon the Stock becoming redeemable following an event of default pursuant to the provisions set out 
under “Events of Default" above) will be treated as subject to United Kingdom tax as income (except 
where the recipient is a person bolding tbe Stock as a dealer for United Kingdom tax purposes). They 
have also confirmed that, undercurrent law, on a disposal of the Stock in the open market by a holder 
of the Stock (other than a disposal by a person bolding the Stock as a dealer for United Kingdom tax 
purposes, but inclu di ng any disposal by any other person on a purchase made by the Bank pursuant to 
the provisions se: out under “Redemption and Purchase" above), no part of the disposal proceeds 
received will be subject to tax as income. 

The Stock will be a qualifying corporate bond within the meaning of Section 64 of tbe Finance 
Act 1984 for the purposes of United Kingdom tax on capital gains. Gains on Stock held for more than 
12 months will generally be exempt from that tax by virtue of Section 67 of tbe Capital Gams Tax Act 
1979 fas extended by Section 64 of ibe Finance Act 1984). Capital losses on disposal of Stock held for 
Store 12 months from the relevant acquisition will not be allowable losses. If tbe disposal is within 
12 months from die relevant acquisition any gain will be taxable and any capital loss will be allowable, 
subject to tbe detailed legislation dealing with tbe identification of securities and utilisation of losses. 

Transfers of the Stock are free of United Kingdom stamp duty. 

Persons contemplating the acquisition of Stock who are uncertain as to their United Kingdom 
tax treatment or as to their treatment under tbe revenue laws of other jurisdictions should consult their 
professional advisers. 

Stock Exchange Dealing 

Tbe Stock will be eligible to be dealt in on The Stock Exchange in the Gilt-edged market. The 
Stock will normally be traded for settlement and delivery on the working day after tbe date of the 
transaction. Under current market practice the price of the Stock will be quoted inclusive of accrued 
interest until the Stock has five years or less to run to maturity. 

It is expected that dealings in the Stock on The Stock Exchange wQl begin on Friday. 26 
October, 1984, without documents of title and at seller’s risk, for deferred settlement on Thursday, 1 
November, 1984. 

Trustee Status 

When the Stock is listed it will be an investment falling within Part II of tbe First Schedule to tbe 
Trustee Investments Act 1961. 

Balding Society Status 

When the Stock is listed and when the period to. (he date of redemption is 25 years or less, it will 
be an investment falling within the Schedule to the Building Societies (Authorised Investments) (No. 
2) Order 1977 (as amended) and will fall within Fart III of that Schedule. 

Insurance Company Regulations 

The Bank is an “approved financial institution” within the meaning of Part V of the Insurance 
Company Regulations 1981. 

USE OF PROCEEDS 

The net proceeds to the Bank from tbe issue of the Stock will be used in tbe ordinary operations 
of tbe Bank. 

INFORMATION RELATING TO THE BANK 

Tbe African Development Bank is an international institution, the member* of which presently 
are SO independent African states and 23 non- African states (the “regional members” and “non- 
regional members”, respect i vely). 

The legal basis for the Bank's existence and operatic ns is the “Agreement Establishing tbe 
African Development Bank” (the “Agreement”), which was signed in Khartoum, Sudan, on 4 
August, 1963, as amended on 7 May, 1982. 

Tbe Bank began operations in 1966. Its principal office is located in Abidjan, Ivory Coast. The 
Bank has representative offices in London, Nairobi, Yaounde and Harare. 

Purpose and Functions of the Bank 

The purpose of tbe Bank is to contribute to tbe economic development and social progress of its 
regional members- individually and jointly. 

To implement its purpose the Bank has tbe following functions: — 

(a) to use tbe resources at its disposal for the financing of investment projects and programmes 
relating to the economic and social development of its regional members, giving special 
priority to: — 

(i) projects or programmes wtaicb by their nature or scope concern several members; and 

(ii) projects or programmes designed to make the economies of iis members increasingly 
complementary and to bring about an orderly expansion of their foreign trade; 

(b) to undertake, or participate in, tbe selection, study and preparation of p r ojects, 
enterprises and activities contributing to such development ; 

(c) to mobilise and increase resources for the financing dt such investment projects and 
programmes; 

(d) generally, to promote investment in Africa of public and private capital in projects or 
programmes designed to contribute to tbe economic development or social progress rtf its 
regional members: 

(e) to provide sueb technical assistance as may be needed in Africa for die study, preparation, 
financing and execution of development projects or programmes; and 

(f) to undertake such other activities and provide such other services as may advance its 
purpose. 

In carrying out its functions the Bank seeks to co-operate with national, regional and sub- 
regional development institutions in Africa and with other international or ganisa tions. 

Membership 

Any African country which has the status of an independent state may become a regional 
member of tbe Bank. The geographical area to which the regional membership and tbe development 
activities of the Bank may extend comprises the continent of Africa and the African islands. Non- 
regional countries which are. or become, members of the African Development Fund (the “ADF*) or 
which have made, or are making, contributions to the ADF, may also be admitted as members of the 
Bank. 

The decision to increase the Bank's membership and the consequent increase in tbe capital 
stock was taken by the Bank's Board of Governors at their Annual Meeting held in May, 1979. This 
decision, which was subject to ratification by two-thirds of the members having three-quarters of the 
voting power of tbe Bank, became effective on 7 May, 1982 at the Bank's Annual Meeting held in 
Lusaka, Zambia. It enabled non-African stales to participate m the increased capital stock to the 
extent of one-third or UA 1.75 billion. As a result the following countries became members: Austria, 
Belgium, Brazil. Canada, Denmark, Finland, France, tbe Federal Republic of Germany, India. Italy, 
Japan, the Republic of Korea, Kuwait, The Netherlands. Norway, Portugal, Sa u di Arabia, Spain, 
Sweden, Switzerland, tbe United Kingdom, the United States of America and Yugoslavia. 

The admission of non-African states has facilitated an expansion of tbe Bank's current 5-year 
lending programme (1982-1986) which envisages total lending of UA 3.5 billion during these years. 
Tbe non-African states have undertaken to support tbe Bank's future fund-raising activities in their 
respective capital markets. They have undertaken to assist tbe Bank in mobilising additional 
concessional resources by agreeing to maintain a reasonable relationship between ADF 
replenishment* and their Bank subscriptions. As a consequence, subscriptions to the Bank's capital 
stock will not be a substitute for tbe support of non-African states to tbe ADF. 

Membership and Subscription of the United Kingdom 

As of 30 June. 1984, the United Kingdom had subscribed 7,524 shares of tbe capital stock of die 
Bank and bad paid an amount equivalent to UA 7.52 million on its subscription. Tbe callable portion 
of its subscription is equivalent to UA 56.43 million. It is entitled to cast 1.54 percent, of the total votes 
of all tbe members. 

Certain immunities and privileges have been conferred upon tbe Bank by The African 
Development Bank (Immunities and Privileges) Order 1983 which was issued in accordance with tbe 
provisions of the International Organisations Act 1968. The Order provides, inter olio, that the Bank 
shall have the legal capacities of a body corporate and immunity from suit and legal process except to 
the extent that such immunity has been waived or, in cases arising out of the exercise of its borrowing 
powers , if it has appointed an agent for the service of process, or has issued or guaranteed securities, in 
the United Kingdom. 

The Agr ee me n t Establishing the Bank 

The Agreement constitutes the Bank’s governing charter and establishes the status, 
immunities, exemptions and privileges of the Bank, describes its purpose, membership, capital 
structure and organisation , authorises the kinds of transactions in which it may engage and prescribes 
limitations on such transactions. Die Agreement also contains, inter alia, provisions with respect to the 
admission of additional members, the increase of tbe authorised capital stock, the terms and 
conditions under which the Bank may make or guarantee loans, the use of currencies held by it, tbe 
withdrawal and suspension of members and the suspension and termination of the operations of tbe 
Bank. 

The Agreement may be amended only by a resolution of tbe Bank's Board of Governors 
approved by 3 two-thirds majority of the total number of Governors representing not less than 
three-quarters of the total voting power of the members, including two-thirds of the regional members 
having three -quarre re of the total voting powerof the regional members. The unanimous agreement of 
the Board of Governors is required for tbe approval of any amendment modifying tbe right to 
withdraw from tbe Bank, tbe pre-emptive rights to subscribe capital stock or the limitation on tbe 
liability of the members. No such amendment has been made to the Agreem en t to date. However, the 
Agreement was amended on 7 May, 1982 in order to admit non-African states to membership. Tbe 
Agreement provides that any question of interpretation of its provisions arising between any member 
and tbe Bank or between any members, shall be referred to the Board of Directors for decision. Such 
decision may then be submitted to the Board of Governors whose decision shall be final. 

Legal Status, Immonkies and Privileges of the Bank 

Tbe following is a summary of the principal provisions of the A g re ement relating to the legal 
status, immunities and privileges of the Bank in the member states. 

The Bank has full juridical personality with capacity to contract, to acquire and to dispose of 
movable and immovable property and to institute legal proceedings. It enjoys immunity from every 
form of legal process excefR hr cases arising out of the exercise of its borrowing powers, when it may be 
sued only in a court of competent jurisdiction in the member state in which it has its principal office or 
in any other state where it has appointed an agent to accept service or notice of process, or where h has 
issued or guaranteed securities. No actions against the Bank may be brought by the members or 
persons acting for or deriving claims from the members. 

- The property and assets of tbe Bonk ore immune from all forms of seizure, attachment or 
execution before the delivery of final judgement against it. Such property and assets are also immune 
born search, requisition, confiscation, expropriation or any other form of taking or foreclosure by 
executive or legislative action. The archives of the Bank are inviolable. The Agreement enables the 
Board of Directors to waive any of these immunities where in their opinion it would further the 
interests of the Bank to do so. 

The Bank and its assets, property, income, operations and transactions are exempt from ail 
taxation and from all customs duties in member states. Tbe Bank is also exempt from any obligation for 
the payment, withholding or collection of any tax or duty. 

No tax of any kind shall be levied by any member on any obligation or security issued or 
guaranteed by the Bank, including any interest thereon, by whomsoever held, which discriminates 
against such obligation or security solely because it is issued or guaranteed by the Bank, or if the sole 
jurisdictional basis for such taxation is the place or currency in which it ft issued or guaranteed, made 
payable or paid, or the location of any office or place of business maintained by the Bank. 

Unit of Account 

Tbe Bank uses a unit of account (the “Unit of Account” or “UA") as the measure of the capital 
subscriptions Of its members and of its loans and for statistical and financial reporting purposes. Prior 
to 8 February. 1978, one UA was defined as 0.88$670S8 gramme of fine gold. Conversion of currencies 
was effected' at the prevailing official parity rates declared by the International Monetary Fund (the 
“IMF’). On 8 February. 1978 the Board of Directors of the Bank resolved that, with effect from 31 
December. 1977 for oil the Bank's accounting purposes, one UA shah be deemed to be equivalent in 


value to one Special Drawing Right of the IMF (the "SDR”). Subsequently, on 4 May, 1978, the Board 
of Governors decided to redefine the Unit of Account to be equivalent toooe SDR. Ratification of this 
decision by the members of the Bank, which is essentia] for its entry into effect, has been deferred. 

The value of the SDR, which may vary from day to day. is presently calculated daily in dollars 
by the IMF. For its routine accounting purposes the Bank uses for any quarter the rate quoted by the 
IMF on tbe last day of the preceding quarter. 

CapitoBsalioa 

(a) Authorised Capital 

Tbe authorised capital of the Bank currently amounts to UA 5,250.000.000 winch consists of 
525.000 shares having a par value of UA 10,000 each. The original authorised capital stock of UA 
250,000,000 has been increased on nine occasions. The most recent of these increases became effective 
in May 1 982 when it was raised from UA 2.385,000,000 to UA 5.250,000,000 by issuing 236,500 shares 
of a par value of UA 10,000 each. 

The authorised capital stock and arty increases thereof must be allocated for subscription to 
regional and Doo-regional members in such proportions char the respective groups have available for 
subscription that number of shares which, if fully subscribed, would result in regional members bolding 
two-thirds of the total voting power and non-region al members one-third of the total voting power. 

(b) Subscribed Capita! 

Of the authorised capital of UA 5,250.000.000 an amount of UA 5,207,320,000 had been 
subscribed by the members as at 30 June, 1984. Each share has a paid-up and callable portion, 25 per 
cent, of subscriptions at 30 June, 1984 representing paid-up capital and 75 per cent, representing 
callable capital. 

' Under the Agreement, the subscribed capital is divided as follows: — 

(i) Paid-up. Capital 

Tbe Board of Governors determines the modes of payment of amounts subscribed by 
members to the paid-up capital stock. Payments due on paid-up stock are generally required to 
be made in gold or convertible currencies. However, under the terms of the capital increases 
authorised in 1979 and 1981 some regional members may pay a portion of the amounts due in 
respect of paid-up stock in local currencies or in non-interest bearing non- negotiable notes 
denominated in Units of Account As at 30 June, 1984 the total amount unpaid of paid-up 
capital amounted to UA 68,31 1 ,436. In the opinion of the Bank these arrears have not inhibited 
its ability to meet its commitments. Paid-up capital may not. under the Agreement, be 
appropriated for uses other than ordinary operations of tbe Bank. 

(ii) Callable Capital 

The callable portion of the subscribed capital is subject to call only as and when required 
to meet the obligations of the Bank in respect of its borrowing of funds for inclusion in tbe 
Bank's ordinary capital resources or guarantees chargeable to such resources, and accordingly 
may not be called to make loans, la certain events, relating to defaults on loans made or 
guaranteed by the Bank, the Bank may also call amounts of callable capital, not to exceed in any 
one year 1 per cent, of the total subscriptions of the members, to redeem before maturity, or 
otherwise discharge any liability resulting from, a borrowing guaranteed by the Bank or to 
redeem or otherwise discharge ns liability on a borrowing made by the Bank. In the event of a 
call, payment must be made by the member concerned in gold, convertible currency or in the 
currency required to discharge the obligation of the Bank for the purpose of which the call is 
made. 

Calls on the callable portion of the subscribed capital are required to be uniform in 
percentage on aO shares of capital stock, buz the obligations of the members of the Bank to 
make payment upon such calls are independent of each other. Failure of one or more members 
to make payments on any such call would not excuse any other member from its obligations to 
make payment. Farther calls can be made on non-defaulting members if necessary to meet the 
Bank's obligations. However, no member could be required on any such call to pay more than 
tbe unpaid balance ofits ordinary capital subscription. To date, no calls have been made on tbe 
callable portion of tbe subscribed capital of the Bonk. 


Capital Stock 

As at 30 June, 3984 and 31 December, 19S3 and 1982 the Bank's capital position was as 
follows: — 

30 June. 1984 31 December, 

[Unaudited) 1983 1982 

tUA) (UA) (UA) 

Authorised Capital . _. . 

5350.000,000 

5250,000,000 

5250,000,000 

Subscribed Capital . 

Less: Callable Capital 

5,107,320,000 

3,830,490,000 

5.048.120.000 

3.786.090.000 

3.865.560.000 

2.899.170.000 

Paid-up Capital .. 

Less: Amount not yet due . 


1,262,030,000 

657,982^00 

966.390.000 

560298.000 

Amount due 

Add: Advance payments . . 

10,891,270 

604,047,500 

32,939,557 

406,092,000 

2,942,466 

Less: Amounts unpaid .. 

749,965,770 
68,311,436 

636,987,057 

77,843,727 

409,034,466 

56,624,815 

Amount paid-in .. 

681,654,334 

539,143330 

352,409,651 


(c) Maintenance of Curacy Values 

Pursuant to the Agreement, each member is required to pay to the Bank any additional amount 
of its national currency necessary to maintain the value ofaD sack national currency paid to tbe Bank 
on account ofits subscription, whenever the par value of toe member's currency in terms of toe Unit of 
Account or ixs foreign exchange value has. in the opinion of tbe Bank, depreciated to a significant 
extent. In the event of an increase in such par value or such foreign exchange value, tbe Bank is 
required, pursuant to the Agreement, to pay to the member an amount of its currency necessary to 
adjust in a similar way the value of all such national currency held by tbe Bank on account of its 
subscription. It was decided hi 3979 by the Board of Governors that maintenance of value would be 
suspended until such time as the Bond of D i rect o rs determines that the SDR is being definitively 
applied as tbe unit of value applicable to members' subscriptions in tbe International Bank for 
Reconstruction and Development (the “World Bank"} for purposes of the m ai nt e n ance of value 
provisions of its Articles of Agreement. 

(d) Special Reserve and Other Reserves 

The Agreement provides that toe Bank-must charge a commission of not (ess than 1 per cent, 
per annum of the outstanding amount of all loans or guarantees. The amounts of these commissions 
received by the Bank are set aside, together with such amounts as the Board of Governors may allocate 
from net income, as a reserve fund (the “Special Reserve") which is kept in liquid form solely for 
meeting the Bank's liabilities on borrowings made and guarantees given by it. Under the Agreeme n t, 
the Bank has the rigtt (which so far has not been exercised) to change this minimum commission rare 
subject to the approval of a majority of two-thirds of the members representing not less than 
three-quarters of the total voting power of the members. At 30 June, 1984, the Special Reserve 
amounted to UA 32,580,922. 

The Bank has also created a general reserve (the “General Reserve") available for general 
purposes, which at 30 June, 1984 amounted to UA 73,914,105 and other reserves for specific purposes 
which amount to U A 20,302,428. 

Organisation and Management 

The Bank's administration consists of a Board of Governors , a Board of Directors, a President, 
at least one Vice-President and other officers and staff. As at 30 June, 1984 the Bank had 822 
employees. 

Board «f Governors 

All the powers of tbe Bank are vested in tbe Board of Governors which consists of a Governor 
and an Alternate Governor appoinled by each 'member, who exercise tbe voting power to which that 
member is entitled. Each Governor and Alternate Governor serves for a term of five years, subject to 
termination of appointment, or to reappointment, at any time. Tbe Board of Governors may delegate 
to the Board of Directors all itspowers. except certain specified powers including the power to i nc rease 
and/or decrease the authorised capital. 

Board of Directors 

Without prejudice to tbe powers of the Board of Coventors, the Board of Directors is 
responsible for the conduct of tbe general operations of the Bank and for this purpose exercises allthe 
powers delegated to it by tbe Board of Governors. 

The Board of Directors is composed of eighteen members who may not be Governors or 
Alternate Governors. Twelve members are elected by the Governors of the regional members and six 
members are elected by tbe Governors of tbe non- regional members. Each Director appoints an 
Alternate who acts for him when he is not present. Directors are elected for a term of three years and 
may be re-elected. 

Board of Directors -Coontries Represented and Voting Power as at 31 July, 1984 
Regional Members: % 

Mobamed Aboulladl Morocco, Guinea. Togo aqd Tunisia 5-59 

Samuel K. Botchway Ghana. Gambia, Liberia and Sierra Leone A. 28 

D. G Danha Zimbabwe, Angola, Botswana and Mozambique 4.94 

Mohamed Samir Koraiem Egypt and Djibouti 4.72 

K. M. Manyelli Lesotho. Malawi, Mauritius, Swaziland and Zambia 4.68 

Pierre Moussa Chad, Cape Verde, Somalia, Sudan and Zaire 6 JO 

J. A. Moutou-Moodriaou Central African Republic, Burundi, Comoros, Gabon, MaH 

and Senegal 3.40 

Emmanuel Ndahimana Rwanda , Kenya, Ethiopia, Seychelles, Tanzania and Uganda 6.20 

GodcfroyNgnionza Cameroon, Benin, Bourkina Faso (previously Upper Yoha), 

Congo. Equatorial Guinea, Ivory Coast and Niger 6.17 

MuftabAliSherif Libya and Mauritania 4.65 

Mouloud Tiab Algeria, Guinea Bissau and Madagascar 4.61 

B.N.Unacfaukwu Nigeria and SaoTomd and Principe 9.05 


Total Regional Members 

Noo-Regiooal Members: 

Lutz A. Baehr 

Claude Cam bray 
H.E-Doley(Jr.) 

TauDO Kaaria 
Georges Proubc 
Osamu Shimizu 

Total Non- Regional Members 


64.59 


Germany (F. R-), Portugal, Tbe Netherlands and 
United Kingdom 6.21 

Francr. Belgium and Italy 6.11 

United States of America 5.75 

Finland, Denmark, India, Norway, Sweden and Switzerland 5.82 

Canada, Korea, Kuwait, Sp3in and Yugoslavia 5.40 

Japan, Austria, Brazil and Saudi Arabia 6.12 

35.41 


Presfcfeal and Management 

Tbe Board of Governors, on the recommendation of the Board of Directors, elects by a 
majority of the total voting power of the members, including a majority of the total voting power of the 
regional members, the President of the Bank. The Agreement provides that he shall be a national of a 
regional member stale. On the recommendation of the President of the Bank the Board of Directors 
appoints one or more Vice-Presidents- The President is elected for a term of five years and may be 
re-elected. 

The President is Chairman of the Board of Directors but has no vote except a deriding vote in 
case of an equal division. He may participate in meetings of the Board of Governors but has no vote. 
He is also chief of the staff of the Bank. 

The principal officers of the Bank are as follows: — 


W. D. Mung’Omba 
B. N'Diaye . . 

D. Bihute 
S. A. Ogunleye 
M. L. Yuma .. 

K. K. Dei-Anang 
J. M. Walker . . 

1. U. lhemc , . 

.S. B. Badinga 


The London resident representative js El Hag Said. 


President 

Vice-President 

Vice-President 

Vice-President 

Secretary' General 

General Counsel 

Internal Auditor 

Director — Treasury Department 

Director — Controller's Department 
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Development Programme, the Food ana apkhwm amf theihter- 

Development Fund, the Abu Dhabi Eaaonuc and 5oaat 

Development and the Arab Bank for foe Economic Development for Atoo. 

TECHNICAL ASSISTANCE PROGRAMMES ... . .. 

One of the functions of tbe Bank under the Agreement is » provide *f***™™Z*™^ 


within these countries. Amongst institutional — -- - - j. 

Onchocerciasis Control Fund, the Tropica] Diseases Fumf and the ECARegwnalD^a Centre, Such 

assistance is generally on a Don-reimbursable basis. 

The Bank's direct technical assistance to regional me mber s has to date been Banted to 
providing advisory slices to national and sut^regfonaldevdopmcirt and 

non -reimbursable basis. In order to supplement tbe bruited resources at its disposal, the Sink M* 
made arrangements to obtain financial a ss i stanc e from noo-member governments and ra tcron lto n al 
institutions. 


FISCAL year, reports and allocation ofearnwgs. 

Fiscal Year 

The fiscal year of die Bank is die calendar year. 

R * POr< The Bank publishes an Annual Report containing its audited F inancial Stalemate and also 
transmits quarterly to members summary statements of the fin a nci al posi tio n and a profit and ns 
statement showing separately the results of its ordinary operations. 

ABocatSoa of Earning* 

The Board of Governors determines annually what part of the net income of the Bank, 
the net income accruing to Us Special Funds, shall be allocated — after maki ng provision lor - 
reserves - to surplus and wfaat part, if any, shall be distributed. *. 

No part of the net income of the ordinary capita] resources has yet been distributed bythe Bank 
as tfrvktenda to its members. During the last 5 years, the Board of Governors has allocated such net 
income to a general reserve for genera! purposes. 


ORDINARY OPERATIONS OF THE BANK 

The Bank's ordinary operations are those financed from the Bank’s ordinary capital resource* 
which indude subscribed capital stock and income from Joans and guarantees and other funds or 
income received by the Bank in its onfanaiy o p era ti on s and borrowings. 

Lending O p e r atio ns 

Under the A g re em e n t, the total amount outstanding of loans and guarantees made bythe Bank 
may not at any time exceed the total amount of the subscribed capital of the Bank, phis the unimpaired 
reserves and surplus included in its ordinary capital resources, excepting, however, the Special 
Reserve which, is not available for loans or guarantees. At 30 June, 1984 tbe total amount of 
outstanding loans and guarantees made by the Bank from its ordinary resources operations as a 
percentage of total ordinary capital resources was 43 per cent. At 30 June, 1984 the total amount of 
disbursed and outstanding loans represented 14.4 per cent, of tbe Bank’s total ordinary ca p ital 


The Bank has not suffered any losses on its loans in its ordinary operations. While occasional 
delays have occurred in tbe payment of loan sendee charges, these have not been material to its 
operations, and current delays are insignificant. The Bank foUowsapoiicy of not renegotiating loans or 
taking port in general multilateral loan rescheduling agreements. 

In order for the Bank to protect itself against exchange risks, the Agreement ftirther provides 
that the total amount of principal outstanding and payable to the Bank in a specific currency shall not at 
any time exceed the total amount of principal outstanding in respect of funds bonowed by the Bank 
that are payable in the same currency. 

The loan regulations of the Bank require that * loan shall be expressed in terms of tbe Unit of 
Account. The principal of, and interest on, a lout is repayable in the currency or currencies disbursed 
by the Bank, and the amount repayable in each currency is the equivalent (determined as of the date or 
the respective dates of repayment) of the vahie of tire currency or currencies disbursed expressed in 
terms of the Unit of Account, determined as of tbe respective dates of disbursement.: .. •. 

Tbe Bank makes loans to either governments or governmental authorities afregfonal members 
or private enterprises in the territories of regional members. In the case of loans to borro w ers Other 
than national governments, central banks, or other governmental or inter-governmental entities, the 
Bank has followed the general policy, with one exception, of requiring that the government, or an 
agency thereof engaging tbe full fruth and credit of tbe government, guarantee tbeloan. 

The Bank's lending operations are, pursuant to theprovisioQa of die Agreement, required to bo 
c ond ucte d in accordance with the operational principles of die A gie c meu rwhlchiocfodc:— 

a. toe operations of the Bank s hall , except m special areu mstanres .provide for the fi na nci ng 

regional Jcv£k>pmen t^pr^anmre fo^ tite"*e«»n»mic ;ot‘ social 

development of its regional members; 

b. toe Ban k shall not provide for t h e finan ci n g of a project to the extent that in its opinion the 

recipient may obtain the finance or facilities elsewhere an terms that, the Bank considers 
are reasonable for the recipient; - 

c toe proceeds of any loan, investment or other financing undertaken in the Ordinary 
operations of the Bank shall generally be used only for procurement in member states of 
goods and services produced in member states; . . 

d. in making or guaranteeing a loan, toe Bank shall pay due regard to toe prospects that toe 

borrower and the guarantor, if any, will be in a position to meet their obligations under the 
Joan; . • 

e. in the case of a direef loan made by the Bank, the bonowershaDbepermifted by the Bank 
to draw its hinds only to meet expenditure in connection with the project as it is actually 
incurred; 

£. the Bank shall make arrangements to en s ur e that the proceeds of anyloan made or 
guaranteed by it are used only for the purposes for which toe loan was granted, with due 
attention to considerations of economy and efficiency; ami ■ 

g. the Bank shall apply sound banking principles to its operations and, in particular, to its 
investments in equity capital. It shall not assume responsibility foe managing any 
institution or undertaking in which it has an investment. . « 

It is the policy of the Board of Directors to consider loans only on toe basis of written reports 
prepared by the staff. These reports set forth in detail information regarding the technical feasfoUity.of 
tbe project and relevant financial and legal matters, as well as the economic situation of tbe country of 
tbe borrower. As a general rule, the Bank provides financing to cover the foreign, exchange 
expenditures incurred in a project. In special cases the Bank also finances e xpendi tures in national 
currencies to a Kmi ted extent. The Bank normally will not lend more than 50 per cent: of tbe total cost 
of toe project to be fin a n ced, the balance to be funded by other snma. The Bank has opt un dertaken 
to guarantee any loans made by others. 


Leans Approved 

In evaluating toe projects that it proposes to finance, tire Bank considers such factors as 
economic, technical and fi n an ci a l feasibility, the effect on toe general development activity of the' 
country concerned, the contribution to the removal of impediments to econ omic development, the 
capacity of the borrowing country to service additional external debt, the balance of payments effects 
and tbe expansion of employment opportunities. Once granted, the Bank . supervises the 
disbursements ofits loans to ensure that the proceeds are applied only against peojed expenditures as 
incurred and are used by toe borrower only for the procurement of goods and services required for the 
project being financed . In order to monitor the effective implementation of projects being finnmw* 
the Bank mai ntains a continuous relationship with tbe borrower after a Joan a made . The Bank's 
policy of loan administration and project supervision involves field mnaraw, where necessary, and th© 
submission of progress reports on a regular basis. - 

Bank lending in 3983 totalled UA 548.0 numoo (as against UA 361.7 uulBaa in 1982) which 
exceeded planned lending by UA 34.0 million. In percentage terms, growth in was 51 5 ncr 

cent, as against 30.3 percent, in 1982. . . 

In 1983, a total of 35 projects were approved frtr25 countries. Tbe average sfoeof loans was 
UA15.66 million, compared with UA 10.96 million in 1982. The average cost of projects in which the 
Bank participated amounted to UA 39.48 million in 1983 compared with UA 50.27 million in 1982. 
The Bank'sparthapationin the total cost of projects rose from 22 .Sper cent in 2982 to 39.7perceot.ui 

■ — • 


Analysis of Loan Approvals '■ 1 . 

. For tbe five-year plan period 1972-1976, toe volume of die Bank’s lending was UA 300.82 
nrilbon while toe 1977-1981 plan period yielded a cumulative fending ofUA 1.003.12 mflfioa. Thus, 
the Bank's cumulative fending more than tripled in toe five-year plan period 1977-1981 compared with 

The Bank's fending target in the :i^l2-1986]eotoDg gramme has beea set . 

Tire following tables show the' sectoral distribution of foams,, cumulative loan approvals by 
sector and regional distribution of loans ft* the period 2980-2983. ■-■7 r * r ~. ; - 


Sector 

Agriculture, including 
agri-lines of credit . 

Transport .. 

Public U tilities . . 

TnAimy inrfiwtmg 
industrial lines Of 
credit 


Sectoral Distribution of ADB Loan* UN-1983^ 
(million UA) .. v 

3980 % 2961 % 2962 % 


7983 % 


23.90 1027 
(4) 

55 JO 23.76 


60.58 21.83 

<*> 

5430 19.57 


122-37 33.83 12W2 

(ii) - ■ ; '«)■ 

..... 61.08 26.87 132.59 

(6) (6) (6) • (toy 

58.03 24.93 70.32 2534 110.85 30.56 1SK97 

<*) -. m ’ 


Education and Health . , 


Total 


87.50 37.60 
( 10 ) 

8.00 3.44 

<i) 


82 JO 29.66 

( 11 ) 

10.00 3.60 

0). 


46.40 12.83 

JS , 

. ( 2 ) 


SL02 
<3) 

5.80 SS.24 

• <3). 


23.40 

24.29 

33.02 

931 

10.08 


232.73 100.00 277.50 100.00 361.70 100.00 548 &■ M00 

&*) V3y : - . t3S> : - • 


{ " Tbe figures refer to approved loans. The figures in brackets indicate toe number of loans. 
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CnuoMw ton Approvals by Sector 1980-1983"' 
(million UA) 



Sector 

1980 

% 

1981 

% 

1982 

% 

1983 

% 

Agricaltnrc-.indiKfing 









agri-lmes of credit .. 

16623 

35.64 

226!62. 

16.98 

328.99 

19.62 

449.18 

2033 

Transport 

~ (41 > 

261.S6 

24.61 

(50) 

315.86 

23.66 

(58) 

376.94 

22.48 

(65) 

506.63 

22.92 

Public Utihtks . . 

m 

361^8 

34.00 


32.16 

m 

540J0 

32.22 

(90) 

717.64 

32.47 

fadttstry , indodmg 

(90) 


(98) 


(105) 


(114) 


industrial lines of 









credit.. . 

255.64 

24.06 

335.19 

25.10 

381.42 

22.75 

432.17 

1936 

Edncadob and Health . . 

(61) 

18.00 

1.69 

(72) 

28.00 

2.10 

(78) 

49.00 

7 0.7 

(81) 

104.24 

4.69 


0) 


(4) 


(6) 


(ID 

Total 

1,062.71 

(263) 

300.00 

3,335.02^ 100.00- 

(298) 

1,676.55 

(327) 

100.00 2,209186 
(361) 

100.00 


Vi The figures exclude cancellations- The number? in brackets show the n um ber of loans and do not 
include the 10 loans canc e lle d between 196? and 1983. 
m Excluding capitalised interests amounting to UA 0.21 million for 2 loans. A charge adjustment 
amounting to UA 0.20 million for a non-convertible loan is not deducted. 


Regions 


Regional Distribution of Loans 1980-1983 


1980 

1981 

1982 

J983 


% 



20.7 

16.4 

29.9 

27.0 

43.8 

38.8 

34.6 

39.6 

12.9 

27.8 

18.9 

17.6 

22.6 

17.0 

16.6 

35.8 


Central Africa 

East Africa 

North Africa 

WesrAfrica 

Loan approvals In 1984 

By 30 June, Bank lending in 1984 was UA 222.96 million for a total of 14 projects in 12 
countries. Based cm the programme ctf work, it is expected that the 1984 lending target of UA 650 
million will be attained during the remaining part of this year. In 3984 the level of loans approved less 
cancellations of U A 15.62 million has risen from XJ A 2^07 .98 million as at 31 December. 1983 toUA 
2,415.32 million by 30 June, 1984. 

UttaZXslmrseinesUbyCnzTe&cyat30Jttoe,1984 

Amount outstanding 

Currency (minion UA) % 



U.s. Dollars ... 




279.67 

37.18 


French Francs .. 




173.31 

23.04 


Deutsche Marks 



■ 

16233 

2138 






46.45 

6.17 


Japanese Yen . . 



• • 

82.12 

10.92 


Others ./ 

— 

.. 



8.39 

1.11 


Total 




75227 

100.00 


Loan Terms . ^ 

In general, the maturities of the loans extended by the Bank from its ordinary capital resources 
range from 12 to 20 years, and include grace periods with respect to repayment of principal ranging 
from two to five years. 

The Board of Directors sets the mhmntnn rates of interest at which the Bank lends its funds. 
The interest rate specified on a loan at the time of its approval remains fixed throughout the term of the 
l oan- From its establishment to 31 December. 1970, the Bank's interest rate applied to ordinary 
lending operations for approved loans was between 5 per cent, and 516 per cent., from 2 January, 7971 
to 3 L December. 1975 it was 6 per cent, .from! January, 1976 to 30 June, 1982 it was7 per cent., from l 
July, 1982 to 30 June. 1984 it was 9.5 per cent, and since 1 July. 1984 it has been 9.86 per cent. The 
interest rate charged on credit fines granted to development finance institutions of regional Member 
States has in some instances differed from that set for approved loans, and is currently 10 per cent, per 
annum. A commitment fee of 1 per cenr. per anntrm is rfiargprf on the umfisbursed portions of the 
Bank’s loans. In addition to interert charges, a commissi cm of 1 percent, per annum on the outstanding 
' amount of the loan or guarantee is also payable, as required by the Agreement. The Board of Directors 
has decided that the lending rate wDl be reviewed regularly in light of the Bank’s cost of funds. 
Borrowing Policy 

The Board of Directors has authorised in principle the issue of two classes of debt securities, 
each class to rank paripossu with ail other debt obligations of the Bank except m the event of a default 
resulting in a call on the callable capital of the Bank, in which case one class of debt securities 
(“subordinated debt”) will be subordinated in right of payment to holders of debt which is not 
expressly so subordinated (“senior debt”). The Bank believes that its authority to issue subordinated 
debt enhances the potential borrowing capacity of the Bank without impairing the principle that its 
senior debt should not exceed a stand percentage of the callable capital of its non-borrowing member 
countries, as described below. AB debt of the Bank will be deemed to be senior debt unless by its terms 
it is expressly subordinated in right of payment to other debt of the Bank. To date, the Bank has not 
i^ued any subordinated debt. ' 

Umh/aians on Borrowings: It is the poGcy of the Board of Directors to limit the Bank’s 
borrowings represented by senior debt for indusioa in its ordinary capital resources, together with 
gnaraoteeschaij^ahfe to sudiresooira,’ to SO per cent of the callable capital of its noo-borrowing 
member countries and to limit its total borrow in gs represented by both senior and subordinated debt 
to 80 per cent, of the total -callable capital of all its m e m ber s . The Bank has also adopted the working 
principle that, within tbc.finuiatioas set forth above, the actual limitation of the total amount of its. ; 
senior debt outstanding at any time should be a function of the need toobtam and maintain a rating on 
its wnritijTt f* the high-afr-H ***** >»»gogmwt raring organkariowi- At 30 June. J9S* the callable 
capital of The. naoJ^orrowing member co untried (Algeria, Libya and Nigeria and the-non-regional 
members) was U A 2,019.36 millian- The senior debt ou t s t anding at that date was 23. 6 per cent, of such 
callable capital. 

Subordinated. Debt ' The Bank contemplates that any issue of its subordinated debt will 
expressly provide by its terms that in the event of a call by the Bank oo its callable capital, the holders of 
subordinated debt will be suborifinaledmthdr right to receive payment until all holders of senior debt 
of the Bank are paid in fulL 

Fluffing Operations 

The Bank at present derives the funds required for hs ordinary operations from paid-up capital 
subscribed by the members, borrowings and its income from loans made by it and its other ordinary 
operations, fa the initial years of the Batik’s operations its lending programme was financed entirely by 
its paid-up capital stock which still plays the most significant role in supporting the Bank's loan 
portfolio. Since 1973, however, the Bank has supplemented its capital base to an increasing extent by 
borrowings. This trend » reflected in the increase in the average cost of debt funding as shown below. 

Asm 30 June, 1984, the maturity structure of approved loans less cancellations and repayments 
and of outstanding loans was as follows: — 

Approved loans 

less cancellations Outstanding 

and repayments loans 


Up to 1989 .. 
1990-1994 .. 
1995-1999 .. 

2000 and thereafter . 

Total 


(minion UA) 

343.88 115.55 

868.18 291.73 

675.19 226.88 

354.74 118.11 


22*139 


752-27 


The return on average earning assets and the average cost of funded debt were as follows: — 


31 December, 


30 June, •« 


1980 

J98I 

1982 

1983 

1984 

9.4 

9.1 

8.6 

8.7 

83 

113 

11.5 

9.8 

10.1 

9.4 

5.8 

5.2 

4.3 

4.3 

3.8 

1^4 

1.25 

133 

1.38 

1.68 


Return on i „ 

Average cost of funded dm* **% 

Average cost of funds available 
Financial charges coverage ratio (times) 

ot Annualised where applicable. 

( 2 ) interest and net realised gains or losses on investments, interest on disbursed and outstanding 
loans, and co mmitmen t charges on undisbucsed loans as a percentage of average liquid 
investments and disbursed and outstanding loans, 
o; Interest expenses, as a percentage of average specified funds. 

fo Net income before statutory commission phis interest expense divided by interest expense. 

The Bank’s available resources as at 30 June, 1984 comprising called paid-up capital, 
subscriptions paid in advance, reserves, unallocated net income and outstanding borrowings 
amounted to UA 1,364.09 millio n compared to UA 1,152.5 million as at 31 December, 1983. The 
increase of UA 211 .59 million was essentially derived from additional subscriptions and borrowings. 


Borrow in gs 

By 30. June, 1984 the Bank had borrowed in 1984 as amount of UA 96.08 million by issuing 
public bonds in Germany (UA 34.83 million) and by arranging a loan with a syndicate of Japanese 
hnwfa: (ua 61.25 million). AS at 30 Jane, 1984, the total cumulative borrowings net of repay- 
ments were UA 1,194.05 milli on, of which UA 476.73 mUhoa were drawn and outstanding and 
UA 717.32 million were undrawn. 

The maturity structure of the Bank’s o utst a ndin g borrowings as at 30 June, 1984, was os 

follows: — ’ „ 

Amount maturing 

During the period (million UA) 

1984 (6 monte) - - 0.74 

1985-3989 264.05 

1990-1994 17^96 

1995-1999 . .. 28.17 

2000 and thereafter .. 8 - 81 

Total- 476.73 


liquidity Ro&y 

fa order to meet disb ursements on its loans and debt repayments and to m aint ain flexibility in 
the amount and tuning of its borrowings, the Bank has a polity of endeavouring to maintain liquid 
a mwt in equal to twice the budget year's forecast disbursement plus an additional amount 

equal to the forthcoming year's debt service. The investment of the Bank’s liquid assets (both deposits 

and securities) is restricted W final maturities (at the time of purchase) of not more thaiuhreeyears. As 

at 30 June, 1984, the Bank’s cash and investments amounted to UA 333.6 million or 22.4 per cent, of 
the tmdisbufsed portion of approved loans, and 70 per cent, of outstanding borrowings. As at 30 June, 
1984, the maturity structure of the Bank's liquid investments was as follows: — 

(milium UA) 


Maturing: — 

Within 1 month 

More than 1 month but less than 3 months .. 
More than 3 months but less than 6 months .. 
More than 6 months but less than 12 months. . 
More thap 12 mouths 

Total • 


42.0 

124.52 

83.87 
3.68 

12.88 

266.95 


% 

35.73 

46.65 

31.42 

J.38 

4.82 

100.00 




Equity Participa tio ns 

The Agreement provides that the total amount outstanding in respect of equity participations 
made out of the ordinary capital resources of the Bank must not exceed 10 per cent, of the aggregate 
vnouax of the paid-up capital stock of the Bank together with the reserves and surplus included in us 
ordinary capital resources, excepting the Special Reserve. The Bank is not permitted to hold a 
controlling inures in any entity in which it has such a participation. The Bank's equity participations 
are:— 


(9 African devefopmenl tostitnttoos 

The Bank has subscribed (o the capital Sock of five regional, sub-regional and national 
development institutions in Africa in connection with its support of the financing activities of these 
institutions. At 30 June, 1984, the most substantial of these participations were participations in the 
Development Bank of Central African States I authorised capital - UA 155.29 million, paid-in capital - 
UA 26.53 million, the Bank’s subscription - UA 3.23 million (2.0S per cent .)) and in the East African 
Development Bank (authorised capital - SDR 40 million, paid-in capital - SDR 13 million, Lhe Bank's 
subscription -UA 980,000 (2.45 percent.)). 


60 Use African Reinsurance Corporation ( 4, A£ric»-Re ,T ) 

The. Bank assisted in the establishment of Africa- Rc in February 1976. The purpose of 
Africa-Re is to encourage the development of the insurance and reinsurance industry m Africa and to 
promote the growth of national and regional underwriting capacities. It is intended that its principal 
business will be the reinsurance of Africa-related risk bo tit with African companies and in the 
international markets. Operations commenced at the beginning of 1978. 

Africa-Re is an international organisation with an authorised capital of US515 million, two- 
thirds of which is available for subscription. Subscriptions are payable immediately lo the extent of 5tl 
percent, with the remaining 50 per cent, subject to call. The Bank has an equity participation of in per 
cent, of the total subscribed capital, amounting to UA 414,473. The Bank has a representative on toe 
nine-member Board of Directors; the other shareholders are regional members of the Bank. The 
liability of members is hmited to the unpaid portion of their subscriptions. 


(IB) Sod&£ Internationale Financier* poor Its Investissements c i le Dfrdoppemeot en Afriqoe S.A. 
(“Sffitto”) 

The Bank owns approximately 5.73 per cenL of Sifida. The other shareholders include private 
and public institutional shareholders in Europe, North America and the Middle Easr. Sifida is 
incorporated in Switzerland and its purpose is to promote private investment in independent 
developing African states. 


AFRICAN DEVELOPMENT E4NK Annex M 

Balance Sheet 

(Expressed in Vails of Account - Note B- 1) 
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flv) Shettcr-Afriqoe — Company for Habitat and Housing In Africa (“Shelter- Afrique”) 

The Back assisted in the establishment of Shelter- Afrique on 11 May, 19S2. the main purpose 
of which is to inject capital into, and provide technical assistance to, existing as well as new low and 
middle-income housing development operations in its African member states, thus freeing the Bank 
itself from the need for direct intervention in this specialised area of development. This institution 
consists of 21 regional members of die Bank, the Bank itself, and Africa-Re. Membership is also open 
to frnanri.il institutions in the public sector and banks. 

Shelter- Afrique is an international organisation with its headquarters in Nairobi. Kenya, it has 
an authorised capital of US5 40 million of which 50 per cent, is callable and 50 per cent, is paid-up. A 
total amount of USS 123 million has been paid-in against the subscribed capital. The Bank's share of 
the authorised capital is USS 10.000.000 (25 per cent.), and it has two representatives en the 
ten-member Board of Directors. The liability of members is limited to the unpaid portion of their 
subscriptions. 


SPECIAL OPERATIONS OF THE BANK 

Under the Agreement, the Bank may establish or be entrusted with the administration of 
Special and Trust Funds designed to serve a purpose or function similar to that of the Bank. The total 
amount outstanding in respect of the special operations of the Bank relating to any Special Fund may 
not exceed the total amount of the unimpaired special resources appertaining to that Special Fund. 

The resources of Special and Trust Funds are required at all times to be held: used, obligated, 
invested or otherwise disposed of separately from the ordinary capital resources of the Bank and from 
each other. These funds are subject to their own special rales and regulations. Where such rules and 
regulations do not apply, the Special and Trust Funds are governed by the provisions of the 
Agreement. 

The two major Funds administered by the Bank are die African Development Fund and the 
Nigeria Trust Fund, both of which supplement the activities of the Bank. 


(I) African Development Fund (“ADF’) 

The A DF was established in 1972 pursuant to an agreement between the Bank and 15 
non-regjonaJ members to provide finance on concessionary terms to the Bank's regional members. 
The ADFis a separate entity, the resources of which are separate from those of the Bonk. The Bank is 
not liable for the obligations of the ADF. Participation m the ADF has increased since its 
establishment and now comprises the Bank and 25 stare participants: Argentina. Austria, Belgium, 
Brazil, Canada. Denmark. Finland. France, the Federal Republic of Germany. India, Italy, Japan, the 
Republic of Korea, Kuwait. The Netherlands. Norway, Portugal, Saudi Arabia, Spain, Sweden. 
Switzerland, the United Arab Emirates, , the United Kingdom, the United States of America and 
Yugoslavia. 

•' The African Development Fund uses the Fund Unit of Account (“FUA") as a measure of the 
subscriptions of its participants and of its loans and for statistical and financial reporting purposes. The 
FUA is equivalent to SDR 0.921052. As at 30 June, 1984 1 FUA = £0.702150. 

The purpose of the ADF is to assist the Bank in making an effective contribution to the 
economic and social development of the regional members and to the promotion of co-operation 
among them. In achieving this aim, the operations of the ADF supplement those of the Bank since, in 
contrast to the lending policy of the Bank, the ADF furnishes long-term finance for low-return projects 
(especially those in the rural development and the social sectors) on concessionary terms. 

The ADF makes loans for projects with repayment over 50 years (including a 10-year grace 
period) and with a service charge of V* per cent, per annum. By 30 June, the ADF had financed 18 
projects for a total of FUA 128 million during the course of 19S4. The level of loans approved less 
cancellations of FUA 22.67 million in 1984 was FUA 1 ,963.47 million at 30 June, 1984 as compared lo 
FUA 1,858-14 million at 31 December, 1983. 


(ft) Nigeria Trust Fimd (**NTF”1 

The agreement establishing the N IF was signed on 26 February, 1976, between ihc Bank and 
the Federal Government of Nigeria and became effective on 25 April. 1976. 

The purpose of the NTT is to assist in the economic development of the economies of the most 
needy regional members of the Bank by the provision of funds on terms intermediate between those of 
the Bank and those of the ADF, i.e., an interest race at 4 per cent., a repayment period of 25 years 
including a grace period of five years and a commitment fee of ->« per cent, per" annum. The resources of 
the NTF come from capital contributed by the Federal Government of Nigeria as well as from the net 
income of the NTF. 

As at 30 June. 1984, the NTPs assets were UA 231.3 million and 3s of that date its loan 
c ommitm ents aggregated UA 91.6 million, of which UA 36.8 million had been disbursed. 


(Bi) Other Funds 

The Bank has been entrusted with the administration of two other Funds, the Arab Ofl Fund, 
restricted to making soft loans to specific African cou n tries, and the Special Relief Fund, designed to 
supply aid io African countries affected by droughr. The balance in these Funds, as at 30 June, 1984, 
was UA 14.1 miliioQ and UA 0.3 million, respectively. 


FINANCIAL STATEMENTS — ORDINARY CAPITAL RESOURCES 
Report of the External Auditors -Ordinary Capital Resources 


Akintola Williams & Co 

B.P.5393 
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We have examined the financial statements Annex 1-1 to 1-9 of the African Development Bank 
- Ordinary Capital Resources. Oar examinations were made in accordance with generally accepted 
auditing standards and. accordingly, included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 

In our opinion, the aforementioned financial statements present fairly the financial position of 
the African Development Bank - Ordinary Capital Resources at 31 December, 1983 and 1982. and the 
results of its operations arid Uie changes in its financial position for each of the five years in the period 
ended 31 December. 1983, in accordance with the Agreement Establishing the Bank and in conformity 
with accounting principles generally accepted inte nationally and applied on a consistent basis. 


AKINTOLA WILLIAMS & CO Z. HASSAN, H. HASSAN & CO 

Chartered Account ants Public Accountants 

Abidjan, 22 October, 1984 
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Ordinary Capital Resources 
Statement of Income and Expenditure 
(Expressed in Units of Account— Note B-l) 
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Statement of Changes in Financial Position 
(Expressed in Units of Account — Note B-l > 
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Annex M 

Nntegtgrh* F l Tar the Five Years ended 3tDecembo.l?83 

and the Six Mouths ended 30 June, 1983 and 30 Jane, 1984. 

Tbt figures Tor (he Six Months ended 30 Jane, 1983 and 30 Jane. 1984 are nnandtod. 

Note A - Operations 

The African Development Bank (the Bank) was established os an international institution to 
contribute to the economic and social progress of its Member States by using the resources at its 
disposal to finance related investment projects and programmes in Member States, cither unilaterally 
or in co-operation with other development institutions, whether of national or international status, in 
furtherance of this aim, the Bank, participates in the selection, study and preparation of projects 
contributing to such development and. where necessary, providing technical assistance. The Bank also 
mobilises resources for financing of these investments and promotes investments in Africa of public 
and private capita] in projects and programmes designed io contribute to the economic and social 
progress of the Member States. 

Note B- Summary of Significant Accounting Policies 

The accounting policies employed by the Bank are consistent with internationally accepted 
accounting principles promulgated by the International Accounting Standards Committee. The more 
significant accounting policies are summarised below, 

3. Monetary basis of Financial Statements 

1.1 The financial statements are expressed in Units of Account. The value of the Unit of Account is 
defined in Article 5.1 (b) of the Agreement Establishing the Bank (the Agreement) as 0.88867088 
gramme of fine gold. 

1.2 Under Article 26 of the Agreement, whenever it shall become necessary to value any currency in 
terms of another currency, in terms of gold or of the Unit of Account, such revaluation shall be 
reasonably made by the Bank after consultation with the Internationa] Monetary Fund (IMF). In 
compliance with these provisions, the Board of Directors resolved on 8 February. 1978. pursuant 
to Article 26 of the Agreement, that with effect from 31 December, 1977 and for all the Bank's 
accounting purposes, the weight of gold of the Unit of Account shall be deemed and understood to 
be equivalent in value to one Special Drawing Right (SDR) of the International Monetary Fund as 
the same shall be determined from time to time. Subsequently, on 4 May, 1978, tbe Board of 
Governors decided by Resolution 6-78 to redefine tbe Unit of Account to be equivalent to one 
Special Drawing Right of the International Monetary Fund. Pending tbe ratification of this 
decision, the Unit of Account has been valued as equivalent to 1 SDR. 

J J Income and Expenditure Accounts in currencies have been translated into Units of Account at tbe 
rates prevailing on the last day of the quarter preceding the date of transaction. 

Assets and Liabilities other than those denominated in Units of Account arc translated into Units 
of Account at rates prevailing at the balance sheet dates. 

Translation adjustments and conversion gains or losses on subscriptions are credited or debited to 
tbe reserve for revaluation and conversion of currency values. 

'Where currencies are convened into any other currency, the resulting gain or loss is included in 
the determination of net income. 

2. Fixed Assets 

Fixed assets are treated in the accounts on the following basis: — 

2.1 Land is slated at cost, including charges for reclamation. No depredation is provided. 

2.2 Buildings arc shown at cost less depreciation provided to date. Depreciation is calculated at a rate 
which is expected to amortize the cost in equal annual instalments over the useful Life which is 
estimated at between IS and 20 years. The financial charges incurred in connection with borrowed 
funds for the construction of buildings were capitalised during the construction period. 

2.3 Furniture, fixtures, equipment and motor vehicles are written off in the years of purchase. 

3- Investments 

Investments generally comprise high grade time instruments of short maturity. Part of the 
investments are managed by (he Bank itself and tbe balance is entrusted to professional portfolio 
managers. 

Investments managed by the Bank are valued at cost after taking into account the amortization of 
premiums and accretion of discounts, since it is intended that surti investments should be held to 
maturity date. 

Investments under professional portfolio management are valued at the lower of cost or market 
value, income being construed as realised capital gains and interest earned less provision for any 
unrealised losses. 

During the six months ended 30 June. 3984 provision has been made fora lass of UA 1,160,311, 
since market value was lower than cost. 

Note C - Exchange Rates 

The rates used for translating currencies into Units of Account at 30 June, 1984 and 1983 and 31 
December, 1983 and 1982 are as follows: — 

30 June, (Unaudited) 

1984 1983 


1981 


31 December, 


1932 


1 UA *= I SDR ! 


Austrian Schilling. . 

20.1354 

19.1502 

20.2491 

18.4378 

Belgian Franc 

58.4491 

54.4164 

58.2523 

51.7579 

Botswana Pula .. 

— 

1.363S4 

— . 

— 

Brazilian Cruzeiro 

1772.65 

— 

— . 

— 

Canadian Dollar .. 

1.36058 

1.31119 

1.30282 

1.36491 

CFA Franc 

440.559 

407.98 

436.971 

371.53 

Danish Krone 

30.5312 

9.76098 

10.3386 

9.24847 

Deutsche Mark . . 

2.8711 

2.71564 

2.85168 

2.62154 

Finnish Markka . . 

6.08517 

5.91973 

6.08278 

5.83656 

French Franc 

8.S1117 

8.15952 

8.73942 

7.43059 

Indian Rupee 

11.5494 

— 

— - 

• — 

Italian Lira 

3.769.58 

1,613.34 

1,737.41 

1,511.26 

Japanese Yen 

244.913 

256.083 

243.102 

259 Jl 

Kenyan Shilling . . 

34.7868 

14.06 

14.4172 

14.06 

Kuwaiti Dinar . . 

0.302753 

0.312866 

• 0.305737 

0.318990 

Libyan Dinar 

0.305293- 

0.316288 

0.309953 

0.326576 

Mauritian Rupee . . 

— 

12.4057 

13.3347 

11.9803 

Netherlands Guilder 

3.24428 

3.04319 

3.20838 

2.8951 t 

Nigerian Naira 

— 

0.758416 

0.783705 

0.754366 

Norwegian Krone. . 

8.24090 

7.79361 

8.06361 

7.78134 

Portuguese Escudo 

148.199 

— 

— 

— 

Pound Sterling . . 

0.762335 

‘ 0.698085 

0.721736 

0.683252 

Spanish Peseta .. 

362.823 

— 

— 

— 

Saudi Arabian Riyal 

0.61439 

— 

— 

— 

Swedish Krona . . 

8.43946 

8.16486 

8.37665 

8.05984 

Swiss Franc 

2.40293 

2.24834 

2.28183 

2.20015 

Ugandan Shilling . . 

— 

— 

— 

— 

U.S. Dollar 

1.03121 

1.06835 

1.04695 

1.10311 

Yugoslavian Dinar 

147.666 

— 


— 

Zambian Kwacha . . 

— 

1.2803 

1-61733 

1.06188 

Zimbabwe Dollar 

1.23869 

— 

— 

— 


No representation is made that any currency held by the Bank can be, could be or could have 
been convened into any other currency at the cross rates resulting from the rates indicated above. 
NouD- Special Funds 

Under Article S of the Agreement Establishing the Bank, the Bank may establish or be 
entrusted with the administration of special funds. At 30 June, 1984 and 1983 and 31 December. 1983 
and 1982 there were the following funds whose assets were held separate from those of the ordinary 
capital resources. 

30 June, (Unaudited) 


NW 


1983 


31 December, 
1983 1982 


Nigeria Trust Fund 
Scoff Provident Fund . . 
Special Relief Fund . . 


UA 

231.264,951 

8,454.304 

332,319 


UA 

196,178.002 

7.227,659 

308,840 


UA 

208,089.074 

8,792.784 

327.652 


UA 

163,270,109 

7.029J03 

288.94L 


240.05 1.574 203,714.501 217.209.510 190.5S8.253 


Not* E-Trust Funds 

The Bank has been entrusted per Resolutions 1 1-70 and J9-74 of the Board of Governors with 
the administration of the Mamoun Behcirv Fund and the Arab Oil Fund. 

The position of these Trust Funds at 30 June, 1984 and 1983 and 31 December, 19S3 and 1982 
arc as follows: — 

30 June, (Unaudited) 31 December, 


1984 


1983 


1983 


J9S2 


A) Arab Oil Fund 
Accumulated Fund 

Represented by: Loj ns disbursed . . 

B) Mamoun Bchrii) Fund 

Original fund 

Income from Investments 

Accumulated Fund 

Represented by: Short-term Investments 
Total of Resources and Assets of Trust Funds . 


UA 

UA 

UA 

UA 

14,012.665 

13.525.530 

13.801.996 

13.099.328 

14.012,665 

13.525.530 

13.801.996 

13.099.328 

3,000 

3.000 

3,000 

3.0013 

1,747 

1.929 

1.903 

1.859 

4.747 

4.929 

4.903 

4.859 

4.747 

4.929 

4,903 

4.S59 

14,017,412 

13.530,459 

13,806.899 

13.104,187 


Note F - Special Reserve 

Commissions received on loans have been set aside pursuant to Article 20 of the Agreement 
Establishing the Bank, as a special reserve to be held in liquid form and to be used for tbe purposes of 
meeting liabilities of the Bank ou its borrowings and guarantees. 

On all loans granted to date, the rate of commission is I percent, per annum. 

Note G - Capital Stock 

The authorised capital of the Bank consists of 525 ,H00 shares (1982 and 1983: 525,000 shares) 
having a par value of 10,000 Units of Account each. The last increase of shares was derided by the 
Board of Governors ( Resolution 06-79). This increased the paid-up and callable portions of authorised 
capital by UA 45.390.000 and UA 136.170,000, respectively, to UA 1J76.830.000 and UA 
3.830.490.0(10, The subscribed capital has increased from UA 4.925 ,760,000 as at 30 June. 1983 to UA 
5,107.320,000 as at 30 June. 1984. The increase of UA 181,560,000 represents the new shares taken 
during the period. The subscribed capital increased from UA 3,865.560,000 as at 51 December, 1 982 to 
UA 5,045.120.000 as at 31 December, 1983. The increase of UA 1,1 82 ,560,000 represents the new 
shares taken during the year 1983. 

Not* H - Non-negotiabk Instruments 

Noii-ncgotiable instruments represent subscription payments made by Member States in 
accordance with Board of Governors Resolution No. 06-81. These instalments bear no interest and 
arc payable at par value. 


Note I - Other Investments 

The composition of other investments is as follows: — 

SO June, (Unaudited) 


1984 


19S3 


Si December, 
1983 1982 


Floating rate US dollar 
certificates of deposit .. 
Straight Bonds . . 
Portfolio Investments . . 

Total 


UA 

10,462,080 

21,652,592 

57,692.623 

89,987.255 


UA 

12.192,737 

3,190330 

62,039,214 

77.422,281 


UA 

12.234,851 

5JLIS.645 

57,532,576 

"5.006.072 


UA 

11,953.394 

7,978,634 

57.678,581 

77.fd0,6W 


Not* J- Loans 

Signed loans are denominated in Units of Account . Amounts disbursed on loans are repaya ble 
in the currency or currencies disbursed by the Bank, or at the option of the Bank in such other freely 
convertible currency or currencies determined by the Bank. 

The amount repayable in each currency shall be the equivalent (as of the date or dates of 
repayment) of the value of the currency or currencies disbursed expressed in terms of the Units of 
Account, determined as of the respective dates of disbursement. Loans are granted for a maximum 
period of twenty years including the grace period which is related to the timetable for implementation. 

At 30 June. 1 984: — 

1,1) Agreements for approved loans amounting to UA 15S. 320.000 (1983: UA 97,293.000) 
had not been signed. 

(ii) In respect of the undisbursed balances of signed loans the Bank may enter into special 
irrevocable commitments to pay amounts to the borrowers or others in respect of costs of 
goods and services to be financed under loan agreements. The Bank has issued irrevocable 
reimbursement guarantees to commercial banks for amounts totalling UA >4.825,064 
f 1983: UA 26.137.998) on un disbursed loans. 

At 31 December. 1983:— 

(i) Agreements for approved loans amounting to UA 304,742,000 (1982: UA 129,450,000) 
had not been signed. 

(ii) In respect of the undisbursed balances of signed loans the Bank may enter into special 
irrevocable commitments to pay amounts to the borrowers or others in respect of costs of 
goods and services to be financed under loan agreements. The Bank has issued irrevocable 
reimbursement guarantees to commercial banks for amounts totalling UA 15.678,769 
(1982: UA 29.223.695] on undisbursed loans. 

Note K— Eqniiy Par tic ipati on 

As at 30 June, 1984 and 1983 and 31 December, 1983 and 1982 the Bank's equity participations 
are as follows: — 

30 June. (Unaudited) 


ADF 

A fries -Re .. 
SIFIDA .. 
Development Banks 
Shells r-Afrique 

Total 


1934 1983 

UA UA 

35.893,749 27,619.407 

414.473 414.473 

924.81 1 924,811 

2.6(18,911 1.790.856 

4.577.748 ■» .577,748 

44.4 [9.692 55.318.295 


31 December, 
19&3 


UA 

35.S93.749 
414,473 
924.S11 
2,038.259 
4,577.748 

43.84 9.040 JSJMJKS 


J982 

UA 

27,610,407 

414.473 

924.811 

1.790.856 

4.577.748 


The subscriptions of UA 35,893,749 to tbe African Development Fund includes non- 
negoriabie , non-interest bearing promissory notes payable on demand issued by the Bank in favour of 
the Fund. The revaluation of these notes' as at 30 June. 1984 and 31 December, 1983 is equal to 
UA 37.091 ,430 and L>A 36.5 33.792 respectively and is included under “Accounts Payable and 
Sundries" on the Liabilities side of the Balance Sheet. 

Not* L- Fixed Assets 


30 June. ( Unaudited ) 
1984 1983 


31 December. 
1983 1932 


Buildings 

Accumulated depreciation 


Land 

Net Book Value 41.543.218 44.354.246 


UA 

UA 

UA 

UA 

55.SSl.91t 

SS.S8l.9ll 

55. SSI .91 1 

55,874.111 

(14.695.414) 

(11.884 JS6) 

(132S9.900) 

(10.479,067) 

41.186,497 

43.997.525 

42,592.011 

45. 395,044 

356.721 

356.721 

356,721 

356,721 


42.948.732 45.751.765 


Note M - General Administrative Expenses 

The total amounts of UA 3,363.566 - 30 June. 1984 (3D June. 1983: UA 3.3*1.948) and 
UA 9,220.603 - 31 December. 1983 <31 December. 1982: UA 8,869.763) includes UA 75.197 - 30 
June. 1984 (30 June, 1983: UA 70.871) and UA 593.847-31 December. 1983 (31 December. 1982: 
UA 617346J representing expenditure on the acquisition of office furniture, equipment and motor 
vehicles. The amount has been written off to the Income and Expenditure Account in consistence with 
the Bank's accounting policies. 

Note N - Management Fees 

The amount of UA 8.652,547 - 30 June, 1984 (30 June, 1983: UA 8.838,215) and 
UA 16,592.094 - 31 December, 1983 (31 December. 1982: UA 14,970,933) represents 
reimbursements to tbe Bank by tbe following entities for their share of expenses relating to offices, 
staff, organisation, services and facilities for the period. 

30 June. ( Unaudited ) 31 December. 

1984 1983 1983 1982 

UA UA 

15.165.082 13.807,957 

1,204,214 1,046,444 


African Development Fund 
Nigeria Trust Fund 
Association of African Development 
Finance Institutions 
IFAD 


UA 

UA 

7.9S7J06 

8.260,874 

657,195 

518,465 

7,546 

8-5(8 

— 

503S8 

8.652,047 

8.83S.2J5 


16,341 

206.458 


17,958 

98,574 


16.592.094 14.970,933 

Not* O- Grants 

According to Article 11 of the Agreement Establishing the Bank, the accounts for each 
financial year shall be submitted in a form which distinguishes between the funds available for the 
general operations and any such operations as may be financed from time to time by contributions 
entrusted to It under Article 8, which empowers the Bank to receive other resources including grants 
from member countries, non-participating African or other countries, and from any public or private 
body or bodies. 

The amount shown in the Balance Sbeef captioned " Grants " represents such undisbursed 
resources received from the following countries: — 

30 June, (Unaudited) 31 December, 

7984 J9S3 7983 7982 



UA 

UA 

UA 

UA 

Norway 

336,448 

724,195 

656,001 

791.425 

Federal Republic of Germany . . 

. . — 

— 

— 

48289 

Belgium 

283,479 

1.024.053 

278, or 

1,146.400 

Sweden 

668,772 

231.979 

226,113 

235.001 

Canada 

168,227 

34.466 

175,685 

33.109 

Denmark 

342,357 

710,044 

512.515 

479,077 

Switzerland 

20.733 

84,015 

36,129 

74,124 

Finland 

171.171 

259.809 

225.749 

2634*11 


1,991.187 

3.048489 

2.110.214 

3.070,936 


These funds are represented by equivalent amounts in the Assets under "Due from banks” 

Annex l-v5 

AFRICAN DEVELOPMENT BANK - ORDINARY CAPITAL RESOURCES 
Statement of Borrowings as at 31 December, 1983 
(Expressed in Units of Account - Note B-l) 


Description _A 

Go\ eminent of Canada .. 
Government of Sweden .. 
Government of Sweden .. 
Government of Sweden .. 
Government of Amina - . 
EXIMBANK of Japan 
ADB2-Ye«r Bonds due 1985 
with Member Countries and 
Other Central Banks .. 
EURO-CrerKl No. 2 
EURO-Crcdit No. 3 
ADB 10-Year Bonds due 1987 
(Series A) 

ADB DM Bonds due 1986 
ADB Fixed Rate Loan 1991 
ADB DM Bonds due 1 9S7. . 
ADB CDs due 1985 
Yen IS Billion Fixed Rate 
Loan: 

Tranche A .. 

Tranche B 

EXTMBANK of Japan .. 

IB J Yen 15 Billion.. 

ADB CDs due 1988 
ADB CDs due 1989 
SDR 209 million -Chase*. . 
DM 1W) million Bonds due 
19#9 

A.Schs. 400 million Bonds 
due 1991 


* SD R 40 million drawn ai i SDR => US$1,065. 


Dale of 
\greement 

Amount in 
Currency 

Face Value 
in UA 

01/07/73 

Can.S 

4.718,895 

3,622,062 

1 Of 1 1/74 

Swkr. 

25 .000 ,000 

2,984.487 

16/11/76 

Swkr. 

10.000,000 

1.193.795 

21/0278 

Swkr. 

18 .009.000 

2.148 J?30 

07/04/75 

A.Schs. 37.982.000 

1 ,873.738 

omsm 

Yen 

4,000.000.000 

16,453,999 

01/08/83 

USS 

60,000,000 

57J09J27 

17/1)4/80 

USS 

250.000.0(0 

238.788^63 

22/06/80 

FF 

650.000.000 

74J7S,645 

150)5/77 

KWD 

2.000,000 

6.5*1,570 

234)5-79 

DM 

100.000.000 

35.067.048 

14/05/79 

DM 

ioo.wri.ooo 

35,067,048 

12/1079 

DM 

IdO.OOOJtX) 

35.067,048 

17/06.80 

USS 

J Oil, 000.000 

95,513,545 

09/03/81 

Yon 12,000.000 jON) 

49.361.996 

03/0.V81 

Yen 

3,000,000,000 

12,340.499 

OWIUrttl 

Yen 10.000.000.000 

41.134.997 

01/07/83 

Yen 15,000,000.000 

61 .702,495 

08/01/82 

USS 

50.000,000 

47,757.773 

13/0 LB2 

USS 

100.000 .000 

95.515.545 

05472/82 

SDR 

yjofioo.ooo 

200.000,000 

24/09/82 

DM 

100,000,001) 

35,067.048 

18/04/83 

A . Schi, 400,000 ,000 

19.753,964 




1,168,645.322 


Amount Drown 
in Cumenes 


Can. 5 
Swkr. 
Swkr. 
Swkr. 
A.Schs. 


4.718.W5 

25.000. 000 

10.000. 000 
18.000.000 
37,982.000 


Amount 
Drawn. 
in UA 
3,622,062 
2,984,487 
1.193.795 
2,148,830 
1,875,738 


Yen 1,000,000,000 10,453,999 


USS 60,000,000 57,309,327 


KWD 

DM 

DM 

DM 


000.00) 6.541 .570 

100.000. 000 35.067.048 
100.CUO.000 3S .067.04$ 

100.000. 000 35,067 JAB 


Yen 12.000.000.000 49.361 .996 
Yen 3. 000 .000 ,000 12,340,499 
Yen 10.000.CUO.000 4) .134.997 
Yen S, 000 .000,000 20,567,498 


USS 42,604, MQ 40,693,443 
DM 100,000,000 35,067, (Mg 
A-Schs. 4(0,000,000 19,753.964 
416.250.397 


Annex 1-5 


AFRICAN DEVELOPMENT BANK - ORDINARY CAPITAL RESOURCES 
Statement of Borrowings as at 31 December, 1983 
(Expressed in Units of Account - Note B-l) 

Balance 


Can-S. 125,000 95,946 


Yen 835,(100,01X1 3,434,772 


Description in Currency 

Government of Canada 
Govern mem of Sweden 
Government of Sweden 
Government of Sweden 
Government of Austria 
EXIMBANKof Japan 
ADB 2- Year Bonds due 
1985 with Member 
Countries and Other 
Central Banks 
EURO-Credit No. 2 
EURO- Credit No. 3 
ADB 10-Year Bonds due 
1987 (Series A) .. 

ADB DM Bonds due 1986 . 

AD B Fixed Rate Loun 1991 DM 
ADB DM Bonds doc 1987. . 

ADB CDs due 1985 
Yen 15 Baiun Fixed Rate 
Loan: 

Tranche a 
T ranche B 

EXIMBANKof Japan 
1BJ Yen 15 Billion . 

ADB CDs due 1988 
ADBCDsdue 
SDR 200 milikrn- Chose*. . 

DM 100 million Bonds due 
1»S9 .. ■ .. 

A. Schs. 400 million Bonds 
due 1991 


in UA 


20,000,000 7,013.410 


Outstanding 

in UA 

Interest Repayment 
Rate % Period 

Repayment 

Instalments 

3.526,116 

0 

1983/2023 

Semi-annual 

2.984.487 

0.75 

1984/2023 

Semi-annual 

1.193.795 

0 

1986 12026 

Semi-annual 

2.148.830 

0 

J987/2027 

Semi-annual 

1.875.738 

3 

198S/2C03 

Semi-annual 

13,019,227 

7.75 

1981/1993 

Semi-annual 

57,309,327 

11.25 

19BS 

hi full 



N/A 

1484/1987 

Semi-annual 

— 

N/A 

1984/1967 

Semi- annual 

6,541.570 

8.7S 

1984/1987 

Semi-annual 

35.067.048 

7.75 

19S4/19S6 

— 

28.053.638 

8.3 

J9K/1991 

Annual 

35,067,048 

8 

1984.1987 

— 

— 

■N/A 

1985 

In full 

49,361.996 

8.9 

1991/1996 

Semi- annual 

12.341), 499 

90 

1991/2001 

Semi-annual 

41,134,997 

8.2S 

1985/1996 

Semi-annual 

20,567.498 

7.0 

I9S4 

In full 



N/A 

1988 

In full 



N/A 

1989 

In foil 

40.693,443 

10.25 

1987/1990 

Semi-annual 

35.067.W8 

10 

im 

In full 

19,753.964 

8.75 

1991 

In full 

4* 15.706 .269 





* SDR 40 million drawn at 1 SDR = USSt.ObS. 

The accompanying notes to the Financial Statements (Annex 1-4) form part of this statement. 


AFRICAN J®VELOPMENT BANK 


AtetekU 


Summary Statement of Resources and Assets of SpecH Funds ns *t31 December, MM 

(Exprewed in Units Of Account - Note B-J) 


1983 


31 December, 


A ) Nigeria Trust Fund 

— Contribution received 
— Funds generated (net) 


UA 


J9S2 

~mr 


lit. 147,208 
96,941,566 


208.089,074 


Represented by: 

— Due from banks 

— Shon-term investments .. 170,270,872 

— Accrued service charges on loans .. 1,197,218 

— Accrued interest on short-term 

investments 3,069,022 

—Disbursements on loans .. .. 33 ,<>98,095 

208,921 $90 

Less: Current liabilities 832.916 

B) Staff Provident Fund 

— Accumulated Fund 6.992,425 

— Funds generated 1.S0U.359 

ZEE2&. mm 

— Shon-term investments .. -- 8,473,189 

— Accrued interest .329'^ W 

— Amounts receivable 92_47 


111.147.208 

72.122,901 


19. IP* 

148,526.141 

1,093,737 

4,613.197 

29,961,363 

184,213.623 

943-514 


183.270,109 


208.089.074 


8.792,784 


8,792.784 


S».ZttKl0» 


Cl Special Relief Food 
— Fund balance . . 

. — Funds generated 

Less: Relief granted 


Represented by: 

— Due from banks 

— Short-term investments 

— Accrued interest 


880,461 

205,023 

1.146,084 

818,432 


14.274 

299.55b 

13,827 


327.652 


327,-652 


5,830.750 

1,198.453 


13,826 

5,055,903 

124.287- 

1.835.187 


880.461 

226.912 

1,107,373 

818,432 


. 16,788 
272,153 


7.029.2Q3 


7.029.203 


288,941 


288.941 


Total of Resources and Assets of 
Special Funds 


217.209.510 


390.588.253 


Tbe accompanying notes to the Financial Statements (Annex 1-4) form part of this statement. 


AFRICAN DEVELOPMENT BANK 


Statement of Reserves 

(Expressed in Units of Account - Note B-l) 


Anoexl‘7 


Six Months ended 30 June, 
(Unaudited) ' _ 


31 December, 


A) Special Reserve 

Balance as at 1 January . . 
Add: Statutory commission for 
tbe period 


Balance as at period end. . - . . 

B) Sinking Fund (ADF) 

Balance as at 1 January and 

period cod- 

C) Reserve for Construction - 

Balance as at 1 January and 
period end 

D) Reserve for Revaluation of 
Currency Values 
Balance as at 1 January and 

period end 

Difference on revaluation 

Balance as at period end . . 

E) General Reserve 
Balance as at 1 January .. 

Add: Net Income for the previous 

year 

Balance as at period end . . 

F) Net Income 

For the period 


Total Reserves .. 


1984 

J9S3 

1983 

. .1982 

UA 

UA 

• . UA 

UA 

28,988,750 ’ 

22^670,238 

22,67038 

17,546,043 

3,592,172 

2,969.966 

,6.318.512 

5,134,195 

32.580.922 

25.64034 

28.988.750 

22.670 .238 

6.12K162- 

-t 6 il 2 P.Uia - 

■ ■•-6-.121.lffi- 

- &12L162 

• t • . 

• ;■ 

■ \s m . 


6,990,428 

- 6,990.428 

6,990428 

r 6,990.428 

13,75838 

(637.450) 

22.774,770 

(3,585,297) 

22,774,770 

(9,016,482) 

22,425,525 
'*• 349,245 

7.190,838 

19,189.473 

13,758.288 

22,774.770 

65,409,995 

.59,487,727 

59,487,726 

54,307,119 

8.504,110 

5,92238 

5,922268 

5,180,607 

73,914,105 

65,409,995 

65,409,994 

59,487,726 

10,593,450 

4,467.807 

. 8,504,110 

5,922,268 

137.390,905 

127,819,069 

129.772(732 

123,966,592 


The accompanying notes to the Financial Statement (Annex 1-4) form part of this statement. 


AFRICAN DEVELOPMENT JMlNK- ORDINARY CAPITAL RESOURCES 


Annex 1-8 


Statement of Subscriptions to the Capital Stock and Voting Power as at 31 December, 1988 
(Expressed in Units of Account -Note B-l) 


MonberSma 

1. Algeria .. 

— Angola 

3. Benin 

4. Botswana . , 

5. Burundi . . 

6. Cameroon. . 

7. Cape Verde 

8. Central African Republic 

9. Qud 

10. Comoro* „ 

11. Congo 

12. D tiOouli _ . 

U. Egypt 

14. Equatorial Guinea 

15. Ethiopia .. 

IS. Gabon 
17. Gambia 
18- Ghana 
39. Guinea „ 

30. Guinea Bissau 

21. Ivory Com 

22. Kenya 

23. Lesotho .. 

24. Liberia .. 

2 S U>ya 

26. Madagascar 

27. Malawi .. 

28. Mali 
24. Mauritania 

30. Mauritius. 

31. Morocco 

32. Mozambique 
S3. Niger 
34 Nigeria .. 

3$. Rwanda .. 

36. SOoTomC andPrmnpc ,, 

37. Senrpil .. 

34. Scythe Uca 
39. Sinn lame 
aft Sam the , . 

41. SoOan 

42. Snaboil.. 

43. Tanzania .. 

44. Togo 
43 Ttmma 
40 I'gukb .. 

47. b'pper Voda 
44. Zaire 
49. Zambia 
3(1. Zimbabwe 

Total Rcpmb 


2,430 

l A* 

140 
100 
120 
400 
100 
100 
160 
. TOO 
ISO 
M0 

3.000 
100 

1.030 

300 

100 

1.280 

2» 

100 

600 

600 

100 

260 

sjm 

TOO 

310 

230 

110 

300 

UlO 

1.000 

160 

2,410 

120 

100 

5» 

100 

210 

220 

1 , 010 . 

m 

630 

100 

6W 

460 

130 

1JIU 

1.300 

5,000 


Vahmimy 
Maw t 

Fmt 

Cowaf 

hurrn 

7taha>M) 

Konr 

Secant 

ikul 

tow . 

Taut 

Sims 

Xaf 

larnl 

Am 

~'Oem 

1J09 

3*72 

3^0 

10J36 

22.108 

4 38 

53 270 AX? 

44.V34/XH 

— 

— 

— - ■ 

3J32 

5.260 

JO* 

37,150.000 

5,730^00 

. — 

1«0 

140 

736 

1JS6 . 

(L21 

2^90 AOO 

1A/2.IXW 

SO 

too 

160 

736 

1.156 

0.23 

2J8M.D0II 

1.602,000 

120 

236 

240 

1.236 ' 

; 12172 

0J9 

*3303)00 

3342.W 

550 

932 

9S0 

4,972 

7A» 

1.55 

19310.00) 

10310.000 

— 

— - 

100 

. 352 

.352 

0.U 

1380300 

764,000 

— 

100 

100 

■ sa 

828 . 

0.16 

SMTOSMO 

1,146,000 

— 

292 

iw 

1.07ft 

1.688 

0J3 

4320.CU0- 

-2J3S.00Q 

— 

— 

100 

176 

376 

007 

IWMJOO 

676,100 

200 

344 

950 


2^176 

0.57 

7.19OTO0 

4,442,000 

— ■ 

— - 

too 

3S2 

JJ2 

an 

SJSOMO 

639,000 

— 

2A« 

3.000 

14,820 

23.260 

4.61 

ss.mooo 

35326,000 

— 

— 

105 

332 

M2 

on 

1380.000 

7643TO 

— 

LOU 

1/030 

5.396 

S.468 


21.no.ooo 

11,728,000 

200 

«2 

500 

LS00 

SAK 

109 

WMjqM 

?l506JWl 

— 

100 

too 

528 

SOI. 

■ 0 T6 

2B70, 060 

1 314.000 

300 

1.548 

J.580 

SJOB 

12.976 

2J7 - 

32M>#m 

17.972JM1 

SO 

XU 

a» 

2,728 

2.712- 

954 

*,7mm 

4,nu,a» 

— 

too 

100 

528 

828. 

0.16 

2370300 

1D14MX) 

350 

ZJSOd 

950 

8,252. 

EJS2 

257 

32J8UJJO0 

a/uoo.ooo 

MO 

l^K 

950 

S.M0 

. 

1.71 

21380 AM 


10 

108 

110 

57« 

’ 904 

a in 

2360JOOO 

1J15230O 

100 

856 

360 

2,768 

4^*4 

. 086 

WW603OO _ 

63I6JM0 

WttO 

— 

5.500 

19J60 ■ 

27.360 

5L46- 

68.900/000 

te.i48jOUO 

— 

. — 

- TOO 

2A» 

2AS6 . 

av 


synjxn 

60 

296 

.wo 

1^54 

• 3.M0 : 

a-u 

5,m00Q 

2364, W0 

— 

228 

230 

1.208 

UMS 

HD 

4,740,000 

2^24,000 


40 

100 


168 

S92 


170 

400 


892 

2.4-ti 


1.400 

3.8* 


as 

0.76 


3mow- 


Itt 


IM 2 

9,740 

05.288 

303 

382S20000 



— 

1,000 

1,752 

L88S 

3J51 

ft74 

938OJI0O 

a» 

256 

300 

S.9M 

46^76 

0J0 


2^90 

6.900 

5,000 

29,676 

9213 

116,440 jm 


120 

120 

6S2 

7*1 

020 

2,4 80 JW. 

— • 

— 

100 

152 

552 

on 

1.380,000 

a» 

736 

7!W 

3 <04 

6.160. 

1.22 

15AOLOOO 

— 



too 

.352 

552 

au 

uauro 

100 

214 

3W 

U16 

2J80 

0.47 

sjwo.ooa 

52 

268 

372 

IAM. 

2M6 

0,44 

S^WJMO 

251 

1.236 

1M 

3^0* 

7D64 

140 

17.M0.ftX1 

80 

216 

240 

1JS6 

1,072 

0.J9 

4,930,000 

320 

932 

950 

4JT72 -. 

7JIM 

1-V 

■ 4.110,080' 

1O0 

196 

200 

1,048 

1.641 

0» 

720 

9tt 

1,010 

5JW 

BJuO 

•l.« 

an.no.mu 

IU> 

. 552 

MO 

a , to 

AJbOi 

091 

nj^Ojoda 

— 

i a 

130 

. , 6m 

ifitf 

oai 

■ 

1,700 

2.940 

JAW 

7STO 

240J6 

4«8 

61.9WU»: 

300 

ljst* 

1//Q 


15.140. 

2.1*1 

JLttUjH* 

— 


— 

S, 0, »} 

13.740 

2.73 

34.4J0.lJrt)' 

2.7ns 

3S.ua? 

•UJH6 

207.412 

334,432 

66.3 

8l6.11Nu.u1a 


IJHOJXU 

3J1LO00 

2J.bCM.000 

4302,0011 

7i,<cmoa> 

1,372:0.0 

. 

/ 764,100 
1.578 ,0«J 
3'JteUU) 
12.T0S.m 
.2.7».«Jt> 
Vflujn 
2 ,nuxM 
'tldWUWI 
6-**A10 
r.Mu.tnu 
SuSOjUOO 
2u.36.uuu 

Warm 
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Annex M! 

ATMCAN DEV130M4ENT BANK. -ORMNARY CAPITAL BESOCRCES 
. fWnnrnt of S»h oa1|it lMa tp theC»Fiftil Stack mdVotiBg Power as at 31 December, 1983 
(Expressed znUvm of Account - Note B-l) 


|ila. IslW 



Jbmmm! 

Mf 

J 

a**/ 

A+**x 

Mr 

t/Vtot 

Vktor 

1. Algeria ... 



34J9UOO 

34334000 


14999 

3-58 

t Angcfa 

mm 


40333*7 

«4SO 

— 

4885 

1.13 

3. Bento 1 

mm 

• ■ 

1.174 UZ 

M7JO0 

73,312 

1,722 

433 

4. Bowl 


mm 

U417/4S7 

184 J43 

a— 

1.707 

033 

5. Btunapi .. 



2.792289 

249.711 


2,<W 

0.48 

6. Cameroon.. 



Trtnmraws 


_ . 

4*29 

462 

7. CapeVmdo 



673 JOS 

84491 

_ 

UC 

022 

f. OfTY jfcfprw 

714630 

434390 

_ 

1 J80 

0-25 

Chad 



784S54 

4364*46 


1JS9 

033 

JO. Camaras .. 


to ■ 

25,000 

651.000 


991 

aw 

U. Caago .. 


■ ■a 

. 3J6462T 

1/279J79 

— 

4989 

050 

32, PjOwed .. 


• • 

622,904 

14096 


1J71 

033 

24E0IX ■- 


• to 

3SJHVS88 

_ 

6J88 

23J85 

AM 

24. EtpnwcWOtaK* 

• • 

. 25^00 

739,000 


1JT7I 

031 

15. Eddopto .. 

mm 

■ • 

21,724111 


U2 

MB 

1.75 

16. Gabon .. 

m m 

toto 

6592,770 

1J142 »’ 

_ 

5J92 

14* 

17. OmUa .. 

mb 

mm 

730,000 

KtflOQ 

— 

13*7 

£ 

14 Ghana .. 

■ a 

a m 

14321 JS 1 

XMA400 

4951 

14939 

19. Gann .. 



3.759.706 

434292 

to- 

3.167 

Ml 

24 GafanBteat 

mm 


730JBD0 

264JO0 

rn— 

1J47 

02 6 

SO. Ivory Com 

■ 4 


14390,770 

600330 

— 

13337 

237 

22. Kenya 

mm 


T&nsm 

tesjm 

— 

4961 

1.73 

23. Lcaodm .. 



3.7S7.000 




1J29 

039 

34. Ubcrta .. 



3340JXM ' 

2,076/500 

— 

4439 

MO 

2S. Libya .. 



31,783.249 

A4W.75X 

— 

26.423 

5.09 

34 ZMnUfamr 


mm 

53QJ000 

— - 

— 

4.481 

036 

27. Mriamri .. 



3^042*5 

S45JOO 

789,825 

ZS*l 

0.49 

34 tut 


a ■ 

• JJ50JXM 

1474,000 


2 J0SL 

0J9 

39. Itradtinti 



4374610 

569^90 

— 

J.797 

035 

34 Mmritrna 

~' mm 


sjiejxa 

— 

3 

4.461 

ass 

3L Morocco 



23J14JJO0 

wjom 

— 

15,719 

44BB 

31X3 

32. Mamies 



6JT9J63 

8*4637 

— 

0.78 

34 Niger . 



4637^13 

474000 


3te0 

035 

34. Mpaia .. 



60JI9.434 

11 r4S4566 

— 

64638 

421 

3S. Rwanda .. 



im,795 

— . 

26J9S 

1417 

031 

36. UoTomCndMncipe 


SdajOOO 

224000 

— n 

jjm 

0.21 

37. s cam* .. 



6J96.T75 

1^7^25 

— 

4010 

1.16 

34Seyebda» 

• m 

mm 

766^66 


2n256 

1,177 

0-23 

39. Scrralorma 

• to 


5ji 24367 

s?za 

ijnjua 

2J7S 

057 

■44 SDnafia .. 

■ to 


£457,09 

640J6t 

m— 

4605 

050 

4L Sudan .. 




4234^59 

n^ 

5,195 

2J97 

1.00 

42. Smiland .. 



201,154- 


111054 

050 

4ft. Tbmanto .. 



UflSIJIS 

’ 906^< 

— 

S.IB4 

155 

*t TOgO ... 



£276.000 

— 

— 

4» 

0.44 

«L,lWria .. 



410805 

4^9 JOS 

— 

7.969 

153 

44 Uganda .. 



4347J46 

L036JS* 


4JB18 

093 

47. Upper Voba 



1J4O03 

339,707 

2D4Z4661 


WS7 

030 

4& Zaira 



14804339 

— 

J75S2 

3J2 

49. Zambia „ 



390401 

404579 


UfDi 

252 

34 ZtoMras 



16J84COO 

— 

— 

14,405 

177 

TbCaiBaftawk 

n M 

mm . 

439JS20S 

77343.727 

12390325- 

335209 

6455 


Thcaca^mayi^tiotfetotixIiamatSiiSt tt cu eai a^AmasXdJfanopeitol Oiiirtievntnt . 


Annex 1-8 

AFRICAN DEVELOPMENT BANK -ORDINARY CAPITAL RESOURCES 

St atement of S ubteripffcMig to the Capital Stock rad Voting Power m mt 31 December, 1983 
' (Expressed in Units of Account -Note B-l) 


Total -RcfMUob .. 
L AMBrii' .. * .. 

■ 2. BcJjhn* . . .. 

3. Brazil 


. JWaud 


. Gramany (Fed. Kq>.) 
, Indta .. .. 

■ My - 


XL KOM .. . .. 

13. Kn*«*t « . ... 

14. N cl h nl tadl .. 

15. Norwif .. 

1 6. Fwtngsl .. 

17. Sand Arabia _ 

U. Sweden .. 

19. Swkmrhtod „ 

20 . UJC. .. .. 

2L USA- .. 

23 . .. 

Grand Tbtal .. .. 



Mom 


X. Wff* r^* rt«*gto*iratoito'*tah«efi»»aira fa adduian Inane vote fcr each Amo rataafbcdbv tint 

raenbar. Tie BantJ ot Wreeum b*t adopted Re**»«ac OWD winch provuJcs die foeraab uj bo need in the cotaywraarar of 

roembci > i'Vocrii.ba|>kaeaadGao(thiiRcsoiotk)n may rata in mac menbas gaining more vases. 

2. Araouaupsfdinadysnccwaibcspp&cdMfanircin aaln i am* 

7 V F ’WlOTy iBt ntT**T ln th** Smwnmh (Ahvict T.5) fiwni part nf thk statement. 

Annex 1-8 

AFRICAN DEVELOPMENT RANK-ORDINARY CAPITAL RESOURCES 

Statawat of Satocriptfeus to fhe Capita) Stock rad Votteg Power mat 31 December, 1983 
(Expressed in Units at Acoomit - Note B-l) 







Aft— 

Mr 

Vbtov 

Jbatog llton 


Dm 

ru 

(MU 


efVmt 

Tbw* 

Totti-Rcrionris 

.. 

504,105,500 

mfistjm 

775*3,727 

12 XMBS . 

334209 

6455 



904000 

9940m 

— 

— 

2521 

050 

IBdpm .. 

.. 

3,496,000 ' 

3,4349m 

— 

— 

4497 


3. Brad .. ■ 


994000 

9940m 

— 

— 

?j)2l 


4. Canada 


24880000 

148000*0 

— 

— 

37X3 


5. Denmark^ 

m9 

2590 jm 

2500.0m 

— ■ 


5J05 


4 mod i. 


1JOMJOCO 

W«L232 

— 

40.232 

2513 




BSOOjOOO 

8.400.000 

—to 

— 

37.425 


4 Germany (FOd. Rep.) 
9.hds ... ... 

9220000 

MZZJOOO 


_ 

J9j0W 

IfiB 

051 

IO Italy ,. 


10532JW) 

»532^» 


— 

13,457 


11 Japan .. 


S£84jO(W 


•— 

— • 





99BJOOO 

9940m 

— 






9MjOW 

994000 

— 


2521 




1,704000 

XK6SM 

— 

“ “ 

4437 


15. VMq .... 

mm 

5 J 80/100 

5J80JJ00 

— 

— 

54® 


16. Povtaga! .. 


— 

• 

— 

— 

3533 


17. Saadi Arabia 


—to 

— 

— 

T 

14® 




4,454000 

3A5650O 


— “ 

7537 


». Sritadand 


3J80JOOO 

330 m 

— 

■ — ' 

7JSS 


20 UJC. 


3.763,000 

3,7fiyK» 

— 


4149 


2L U 5A. .. 


14,914000 

14510500 

•— 

— * 


546 

H. TagoUavia 

mb 

994«» 

996400 

— 

a — 

2,621 


Total -Ntrorarion* 

99M400O 

99^91532 

— 

49232 

184J30 

35 45 

Grand Total .. 

mm 

604 JX7 500 

SJ9JOJ30 

7750.737 

14939557 

519 539 

100.00 


The ncc tynp nn y xn g notes to tfaa Financial S tate m e nts (Aaaca; 1-4) form part erf this statement. 

Annex 1-8 (a) 

AFRICAN DEVELOPMENT BAhOK- ORMNAKY CAPITAL RESOURCES 

SBCTi f afT Frtn r y^"*^ <irSlrfl « ieri P*^ 

(Expressed in Units ot Account- Note B-l) 


iiMiai. 




Non. 

L Algeria 



77 . 1 S 2 JJOO 

— 




4592500 


3 . Benia 




4415 m 




1524000 

. — 




4 W 0.400 

1501500 




75 W 5 W 

35 ** 5 m 

7 . Cape Verde. . 

" „ 


SS 2500 

ZUJDO 

4 Grand AfUenRambUe.'. 

S 29 JB 0 

316*00 

9 . Chad 


,, 

15*1 500 

6*4500 


n M 

.. 

5342 m 

1405 m 




4976400 

l /«500 

12 . DiibMti .. 


mm 

427500 

aum 



a . 

ziMSjoo,ujmam 

14 . EMatoritfGtan-- 

.. 

352500 

aww 

15 ,’EiUagia i. 


• to 

_ 4 *w /M 

353 MM 

36 . Gabon 


• a 

6593500 


17 . GaraUa .. 


.• 

882500 


14 Gtaran - .. 


a> 

13 , 010,400 

45615 ® 

19 . Goinaa 


to. 

3522500 

— 



a . 

« 4 »W 

213 500 

2 x. HrayGout..- 


»«• 

135 «W »0 

650 Q 5 m. 

22 . Kenya - „ 


mm 

105 ® , 0 * 





BMW 

3455 m 

24 . liboda .. 


.to 

45 » 3 m 

15605 m 

25 . Libya 


• * 

31584000 

— 

24 Madagascar.. 


•• 

4964400 

1573500 

27 . Malawi .. 


am 

25445 » 

8195 m 

24 Md.. 



1^40500 

483500 

39 . M—rinala ■■ 


.. 


5165 m 

34 Uraribur .. 

* mm- 

II 

4597500 


31 ; Morocco .. 


mm 

i 55 UJBm 

? 5 M 5 m 

32 . MaramtafiB 


mm 

4 S 4 SOO 

25 l» 5 m 

33 . Nigra _ 

mm 


3 / 305 M 

— 

UNpii .. 



vmm 


4 t Rwiflto 



994, «0 

377500 

36 . SlnTomSatolMKiM 

4 a. 

esu» 

— 

37 . Senegal .. 




— 

34 SayriwBat .. 



352500 

211500 

m Stan Law 



X4GX6M 

1514,400 

44 SomA .. 



25 «Mm 

■S 4500 

41 . Sudan 



10560500 

ajmsoo 

44 Srantaad 


• • 

1574000 

7525m 



•• 

40*500 

S 5 »^w» 

44 To*#,. .. 



lxrjm' 

mm 

45 .Mb .; 


,a 


3,174500 

44 Uganda .. 

■ 1 

.. 

5593500 

— 

<L Upper Voba 


9 ■ 

1510500 

“ 

44 Zake 



2 S. 49 Q.om 125605 m 

«. Zatobta 



135935m 

65925 m 

54 ZJnrtnbare .. 


• • 

115175m 

MM* 

Ttad-KqpoMta, 

*■ 


WWmjm. * 4064.000 


£SSSt SSL 


Coawrt. 


Toni 


7.7S25® 

mjooo 


— 276,000 


1*0*00 

132.000 

mjxo 

2,WSA» 

M>*5® 


— 9175® 


4T2JOOO 

Mjmjm 

132JDQ0 

1,472,000 


44 £94000 
3,730400 
1JS«A» 
ijtaMoo 
3542500 

1051M® 

764^00 

1444000 

4336400 
676400 
4,40000 
09400 
35.925,000 
764 .ora 
11,724000 
7.60(0100 
1514500 

Ti&nfM 

4.184,000 

15145® 

13£KjDN 

1J52JXW 

65165® 

38,164000 

5W00 

256*5® 

2^34,0® 

4940000 

WM0OO 

23000000 

70240W 

4.102000 

71024000 

4372000 


1.104000 

mono 


4534000 
7M0O0 
4674000 
3098000 
12,704000 
0,730000 
E0540OO 
4274000 
U ,4«M« 
6384000 
1,400000 
340S4000 
3J.S65W 
14 584000 


3251*5® 

4,1«£S7 

1.233.712 
1.233.457 
4040^89 
7.JE65W 

5?*.7OT 
607400 
7B4S34 
255® 
2.794227 
411.704 
24,071 J5M 
25.000 

4489.712 
6,292.770 

750.000 
14014 J51 

3,112.708 

T»5® 

■ 12,799,770 
9£UJOOO 

WM» 

3.940,000 

29^84124 

3^64400 

4994A2S 

145400O 

1,191 £10 
4,397, ®3 

155305® 

sjrr.TG 

4637,719 

494645W 

iflUJSS 

544.000 
5.737.505 

554006 

2596367 

UTSS&* 

6.469JHI 
2589.144 
7JD84516 
lAflJOO 
4049295 
4 £(22.730 
1,140293 
J4.88S.SJS 
13.190521 
«J17£00 


794,400 


25845® 

838.000 


752 noo 

2JW4.000 

140300 

105,6® 


366400 
211200 
31 £6Q£0D 

3,238,400 

J uaw 

6£00£00 

34S.OT 


ijnun 

xn/tA 


— 184,000 


647,000 

2,753203 

4£75 


179200 — 

-* M7500 

7 , 784 JOBO — 


377 £00 

211200 

4032200 

284£00 

■wp.nn) 
3.979200 
624800 
1 £S92» 


30,9S2£Z0 

8S46» 


— «4,<16 


3.140200 

16.744200 

5270.400 


34294000 
9:003.987 
1528.112 
I5I7.4S7 
2,792289 
10214004 
675209 
714610 
785.554 
25.000 
3,1S2£E7 
622204 
35.TOJ68 
asjxn 
11,724112 
6292.770 
754000 
34331 £91 
3,759,708 

740.000 

19299,770 

12j6*7jD00 

1252JM0 

3240200 

33.7692*9 

5.34WOO 

3204225 

1354000 

1274610 

5214,003 

23.114.000 
6,774363 
3 £37 ,719 

64S19A34 

1298,795 

5*45® 

459417S 

786266 

S.C430I 

2,457 £39 
4469£41 
2,841.154 
11 £61.716 
2278£00 
9,108,495 
S247.M6 
1,140293 
14026239 
29.934 £21 

16288.000 


84064,000 39-614.000 504 J052W 337219267 76,794*00 24234,131 <39,15X098 


Annex 1-8 (a) 

AFRICAN DEVELOPMENT BANK - ORDINARY CAPITAL RESOURCES 


Seppfcmentsry Secernent of Subscriptions to (be Capital Stock as a< 31 December, 1983 
(Expressed in Uniis of Account - Note B-l) 


«aw»nm»«dm 


IfaltoWU 



CMRfL 

Nona 

‘Load 

Tad 

Carnot 

Cimaacv 

Ndsb 

Lbcn 

Gson 

TOM 




SJ685TO 



5,188500 

10536500 

— 

— 

— 

— 

2. Angola 



696,513 

_ 


896513 

— 

— 

— 

— 

3. Benin 



— 

147^*3 


14730 

73312 


— 

735I2 

4. Botswana .. 



. 50^43 


FZftOO 

184543 

— 

— 

— 

— 

5. Burundi - 


A 4 

111 

2*9500 

— 

249,711 

— 

— 

— 

— 




• 

— 

— 

— 

— 

— 

— 


7. Cape Verde 



18.091 

70.400 


88.491 

— 

— 

— 

— 

8. Genual AtasnBeimUk 

222. no 

211.200 


43330 


— 

— 

— 

9. Chad 



9U546 

6445m 



15W.446 

m~ 

— 

— 

— 

10. Comoros .. 



siojm 

1*0500 


651500 

— 


— 

•ran 

jl. Congo 



180.173 

J5»rJ» 

— 

1,279,373 

— 

— 

— - 

— 

12. Dpbaad .. 



v*pi6 

— 

— 

16,096 

to— 

“ 








— 

— 

65*8 


— 

6388 

14. EnaaeorU Gtnnea 


527500 

2115m 

— 

TO500 

— 

— 

— 


15. Ethiopia 



— 

— 

— 

— 

112 

— 

— 

112 

16. Gabo* - 



230 


1513.000 

131330 

— 

* to 

— 


17. Gambia 



132500 



moon 

254, oro 

— 


— 


IS- Ghana .. 



— 

1AH.400 

— 

1.654.4® 

3M. 

— 

— 

3^51 

19- Otdnca 



209.292 


2155(0 

CM32 

— 

— 

— 

— 

30. Guinea Bissau 



52500 

2U pm 

— 

26*500 

— 

— 

— 

— 

21. Ivory Coras.. 



600,230 

— 

— 

60030 

— 

— 

— 

— 

22- Kenya 



689500 

— 

— 

689500 

— 

“ 

— 

— 




— 


*— 

— 

— 

— 

— 

— 

24- Liberia .. 



415 JM0 

1560390 

— 

2576500 

— 

— 

— 

— 

25. Libya 



2,195376 

— 

238^75 

4304,751 

— 

— 

- 1 

— 

36. Madagascar 



— 

—a 

— 

— 

— 

■ 

— 

— 

27. Malawi -. 



— 

54S500 

— 

54S5W 

78952s 

— 


787.ES 

28. Mali . . 



M0500 

48330 

— 

1,17*500 

— 

— 

— 

— 

29. Mauritania .. 



2U5M 

356500 

— n 

569390 

— 

— 

— 

— 

30. ManriUns .. 



— 

— 

— 

— 


“ 

— 


31. Morocco .. 



486500 

— 

— 

4865® 

— 

— 

-to" 

— 

72. Maoamtnqne 



147537 

700500 

— 

848.637 

— 

— 

— 

— 

31. Mger 



— 

— 

473JJM 

■4725m 

7.719 

— 

— 

7,719 

34. Mgeria .. 




— 

3 586, CMC 

11,408566 

* 

— 

— 

— 

35. Rwanda .. 



— 

— 

— 

— 

36.795 

— 

— 

26,795 

36. Slo Ttanfc and rrmdpn 


89400 

— 

332500 

22030 

— 


— 

— 

37. Senegal. - 



1^24,495 

— - 

6U30 

1537535 

— 

— 

— 

to— 

38. SejebeSes .. 




— 

— 

— 

2566 

— 

—v 

2566 

39. ScenaLeooa 



67533 

— 

— 

67J33 

— 

1 517,600 

— 

15>7500 

e/L Somalia 



70561 

569500 

— 

640.161 

— 

— 

— 

— 

41. Sodaa 



3590559 

25*3500 

— 

63*559 

— 

— 

— 


42. 5*nt3a nd .. 



— 

— 

— 


M155+ 

— 

— 

111,154 

43. Ta mania 



9963* 

— 

— 

986584 

— 

— 

— 

— 

44. Tbgo 



u— 


— 

— 

— 

— 


— 

45. Ttmisia 



274 J05 

2,11530 

— 

2389505 

— 

— 

— 


46. Uganda .. 



359570 


677564 

J.0M5M 

— 

— 

— 

— 

47. llfperVoka 



369,707 

— 

13,000 

339.707 

— 

— • 

— 

— 

48. Zioi .. 



30504,461 

9,41930 

— 

20523561 

— 

— 

— 

— 

49. Zambia .. 



402579 

— 

— 

. 402579 

— 

10,05] ,200 

— 

10,05] 500 

50. Zimbabwe .. 



— 

— 

— 

— 



— 

— 

TWri-Rcgtatas 

- 

- 

39jS19*SS 23.134.400 

15570,860 77543.727 

1 ,321525 UJMtBOO 

- 

1259032S 


The accompanying notes to the Financial Statements (Annex 1-4) fonn part of this statement. 

Annex 1-8 (a) 

AFRICAN DEVELOPMENT BANK -ORDINARY CAPITAL RESOURCES 
Soppiemeitfary Statement of Subscriptions to the Capital Stock as at 31 December, 1983 
(Expressed in Units of Accounts - Note B-l) 


ID- Arawto nU 


MenfcnSMa 



Corar. 

NMa 

Led! 

Cunn 

■noi 

Comcn. 

Currarv 

Now 

Local 

Cma*y 

Tool 

Total -Rrgionb 



376,427500 885645® 39514,000 504,1055® 337319567 76,7965® 24534551 439,125* 




9985® 

__ 

_ra 

9985® 

9985® 





998.000 

7. Bdgmm .. 



1,4365m 

— 

— 

1,436,0® 

1.436.0® 

— 

— 

1.4365® 

3. Brad 



998.0® 

— 

— 

9985® 

sno.wo 

—to 



9985® 

4. Cimadk 



UJgOOflOO 

— 

— 

165W5IW 

J65W.0® 

— 

— 

isjm.om 

5. Denmark. .. 



25905® 

— i 

— 

25®5® 

25905® 

— 

— 

25905® 

6. Finland .. 



35W 5® 

■— 

— 

15945® 

3,143532 

— 

— 

1.143^32 




8.4000® 

— 

— 

8.4005® 

8. 400.0® 



— 

8,4® 5® 

& Germany (Fed. Rep.) 


9^22500 

— 

— 

95225® 

9522,0® 

— 

— * 

95225® 

9. India 




— 

— 

— 

— 

— 


to— 

ML Italy 



303325® 

— 

— 

10,832,000 

10.832.CTO 

— 

— 

10532.0® 

1L. Japan 



125845® 

•— 

— 

12584500 

12J84.D® 

— 

— 

12584500 

12. Koran 



998500 

— 

— 

9985® 

998,0® 

— 

— 

998,000 

13. Kman 



998.0® 

— 

— 

9985® 

9985® 

— 

— 

998.0® 

14. Netberiandi . 



1.7065® 


— 

1.706,0® 

1.7065® 

— 

— 

. 150O5U 

15k Norway 



5,180500 

— 

— 

5,1805® 

5.1®, 0® 

— 

— 

s,iao5ro 

J&. Portugal .. 



— 



— 

— 

— 

— 

*— 

— 

17. Saudi Arabia 



— 

— W 

— 

— 

— 

— 

— 

— 

381 Sweden ., 



3,456. roo 

ra-i 

a—* 

35%mo 

3,456,0® 

— 

— — 

3,4565® 

19. Santaeriand 



3J2W.O® 

— 

to— 

3580.0® 

3580500 

— 

— 

3.2805m 

20. UJC 



3.7625® 


— 

3.7625® 

3.7625® 

— 

— 

3,7625® 

21. UJLA. .. 



M5IO5O0 

— 

— 

I451O5OO 

345105® 

•— 

— 

145105® 

22 . -yi«»favia .. 



998.000 

— 

— 

9985® 

996,0® 

_ 

— 

998.0® 


Toto-Mono^anh .. .. 99,942£D0 — — 99,942,000 99 £91 232 — — 99291232 


Grad Total 476299 £00 88.0M£00 39£M.MO WK£47£0O 437£10.799 76,796,400 24£34,131 S39J43230 

The accompanying notes to the Financial Statements (Annex 1-4) form part of this statement. 
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AFRICAN DEVELOPMENT BANK - ORDINARY CAPITAL RESOURCES 
g "Wfl*H‘‘*"*"* 7 nfSi.KMT»p6niK in flg fapBal StoA «*t31 DawilitffMO. 

(Expressed in Units of Accounts— Note B-l) 


ThMU— M i4mwi«l Paid In Adam 


Mtnbwtaalet 



Cram 

Cbobdcv 

Kw 

Local 

Oamac* 

Taal 

Carwn. 

Cmtnqr 

Hum 

Ctinrncy 

TnM 

Total -Rerionals 


.. 

39,629,458 

21.1345® 15579569 77543,727 

1 5H52S 11568,8® 

- 

1259052 s 

3. Austria 







— 

— 

— 

— 

— 

— 

2. Bdgtam .. 



— 

— 

— 

— 

— 

— “ 

— 

— 

X Brazil 



— 

— 

— 

“ 

— 

— 

“ 


4. Canada .. 


• # 

— 

— 

— 

— 

— 

— 

— 

— 

S. Denmark .. 


■ “ 

— 

— 

— 

— 


— 

— 

— 

6- JRnland .. 


to — 

— 

— 

— 

— 

49532 

— 

— 

49 *31 

7. Franco 



— 

— 

— 

— 

— 

— • 

— 

— 

8. Germany (Fed, Rep.) 

• to 

— 

— 

— 

— 

— 

— 

— 

— ■ 

9. India 


■ » 

— 



— 







10. lraly 



— 

— 

— 

— 

— 

— 

— ' 

"" 

JL Japan 


• • 


— 

— 




— 

■ — 

— 

12. Korea 



— 

— 

— 

— 

— 

— 

— 



13. Hawaii .. 


to* 

— 

— 

— 

—to 

— 

— 

— 

— 

34. Netbcdands 



— 

— 

— 

— 

— 

— 

— 

* 

15. Noway .. 


• ■ 

— 

— 

— 

— 

— 

— 

— 

— 

16. Portugal .. 

• ra 

• • 

— 

— 

— 

— 


— 



17. Smufi Arabia 

■ to 

■ to 


— 

— 

— 



— 

— 

— 

18- Sweden .. 

• • 


— 

— 

— 

— 

— 

— 

— 

— 

19. Swtaeriand 

■ ■ 


— 

— 

— 

— 

— 

— 

— 



20. U K- 



—to 

— 


— 

“ - 

— 

— 

— 

21. USA .. 



— 

— 

— 

' 

— 

— 

— 

— 

23. yngodavta... 

• to 

to • 

— 

— 

— 

' — 

— 

— 



TUbd - NraMtgionah 


toto 

— 

- 

- 

— 

49532 

- 

— 

49532 

OrwHUal .. 

• • 

■ to 

39529,458 

23,134.4® 

15579569 775*3,727 

1570.757 

115685® 

— 

12^9557 


The accompanying notes to the Financial Statements (Annex 1-4) fonn part of this statement. 

Annex 1-9 

AFRICAN DEVELOPMENT BANK 
Summary S tatemra t of Loans as at 31 December 1983 
(Expressed in Units of Account -Note B-l) 



JVaw 

btoof 

Awwutf 
Approved Los 

Amount 

Amount 


ftrWsndwg 

Cbmtria 

Loom 

CoeceOaina * 

DtdtutieJ 

Vntbtbuned 

J&paymswr 

At knee 

i. Algeria. „ .. 

6 

23,400,0® 

23506549 

2593.151 

6,4)9578 

14536571 

2- Acjpia „ .. 

2 

44.7405® 

— 

44,7*0*00 

— ■ 

— 

3. Beada .. .. 

7 

16.16E.45t 

15501537 

1.161,114 

3,411.156 

11590.181 

4. Botswana 

30 

95.96S211 

7.167,729 

rn.t9i.ma 

1.119.9)9 

65*7510 

5. Burundi 

5 

4J5 7 6JM 

10,195.193 

34.1W.072 

1,13659* 

9536.499 

‘6. Cameroon 

14 

95,490,0® 

23.017.U3 

72.472587 

5.493.10S 

17J24 5t» 

7. Cape Verde „ 

gv - - V ta m m - - 

2 

125905m 

J05945M 

I,75S5«S 

to 

20594504 

0. LCtiuN AUIJU 

Republic .. .. 

3 

13,155574 

150*.7«9 

1353O50S 

574,743 

1,330.026 

9. and 


— 

— 

— 

•— 

“ 

ML Comoro* .. ' .. 

X 

305005® 

3,408524 

6591576 

— 

3.408.134 

3L Congo .. 

12 

74596537 

39.GS53S 

35.460502 

6J0KJSK 

33*40,637 

12. Egypt 

10 

S9.W4.6® 

35560560 

53.7245*0 

55H5tt 

30,649507 

13. Ethiopia 

3 

165005® 

9,410516 

75®582 

■684 J77 

8.725.9*1 

14. Gabon 

10 

66,0® 5® 

27547581 

38.9S2.1I9 

2,721,78* 

24J262W 

15. Gambia 

S 

215325M 

9549568 

11,783570 

3655*6 

9.183,720 

225SB598 

16- Ghana 

12 

S2545.U6 

26A67.772 

25 577 544 

<509,07* 

17. Guinea 

10 

4fc.MC.000 

135W594 

33 JO) .706 

3/W533 

M5S3561 

18. Guinea Bissau . 

2 

11510,0® 

5544,770 

5.0655® 

— 

55*4,770 

UL Eqnatodal Guinea .. 

3 

7.1®, aw 

5534,115 

1 ,765585 

35,714 

5598,401 

30- hayCwn .. 

12 

6853*524 

S,1915D 

38.0*504 

7J15J61 

22,483559 

2L Kenya .. 

IS 

M9507.193 

3J 5=9588 

73 577, SB 

7.1 19, *29 

28J09.9S9 

22. Lesotho 

«i 

16,730.0® 

4 5®5« 

12,131,738 

46520,111 

— 

4J9KJ62 

29. Ltaria 

16 

78.129.977 

315095® 

4,73*598 

27.I75J68 

34. Madagascar .. 

4 

S75405M 

— 

57J405M 

— 

— 

25- Malawi 

10 

52551.107 

28534587 

235165® 

65® .05 

21544.452 

26. MaB 

4* 

5533.4® 

5,631.870 

1519 

8®, 102 

4531.768 

27. Mauritania ■■ 

s 

265105® 

11557.440 

15,4525® 

760/08 

10597,402 

28. Maammi 

7 

285005® 

1S5685K 

12591.1 SS 

1930595 

12.448,1*7 

29. Muiwi'ij 

15 

109.431 5» 

51,197513 

385335*1 

11505.737 

39.691.776 

3D. Mozambique .. 

6 

®5®,om 

20.04S.I70 

30554,830 

232,447 

39512.723 

31. Niger 

6 

27.7W.IXC 

21,750551 

5^99,749 

2,953^08 

18,7965*3 

32. Ntaria 

3 

6531513 

6.931513 

•— 

5,157 J01 

1,774,012 

33. Rwanda 

2 

12,1®, MO 

25»50J 

9J40.497 

165541 

2*93*62 

34, SaoTomd and Principe 

35. Seaqaf 

JO 

43.4 3P5« 

29583,759 

tSJS6t*S2 

<.456.770 

25.126.9W 

36. Seycfadta .. 

3 

9503500 

4.6M.W3 

4548507 

267557 

*587536 

37. Strain Leone .. 

7 

13,712522 

952657S 

3.885,647 

15745*6 

8,751529 

38. CnraaKs 

3 

7513502 

2513.802 

s.ono.ooo 

829.415 

1. 484J87 

39. Sudan 

6 

ZUSUM- 

125*4,188 

9J07JMO 

2.183J18 

105M570 

40. Swaaland 

12 

48,1205® 

2S5SWJ77 

23511.923 

3,71451V 

20583.560 

41. Tanzania 

0 

45563526 

® 592,193 

16571.176 

ISSUfX 

25,4*05X2 

42. Tbgo- 

6 

18 5J25S2 

13516562 

45055® 

3579592 

9J365M 

43. Tunisia .. 

20 

16259* 5<3 

48522,172 

114572.771 

10J37589 

3858*50 

44, Uganda . ■ . • 

Id 

975515* 

36507.9CT 

60,8*3.795 

5560523 

31,147534 

45, Upper Vote .. 

3 

75M5® 

356*5® 

45»a» 

ZfiSSJOt 

1509,153 

46. iZabx , , 

17 

141^15,474 

36,426,729 

104,778.745 

6.116518 

30507511 

47, Zaoba -. 

11 

79574J84 

295095T7 

50564,707 

2520,766 

365895U 

48. ISmhsbwB 

3 

285005® 

— 

28 JOT ,000 

to 


MaMandranl 

49. East African 

DevriopesemBaak .. 

3 

175005® 

6.711560 

10588J40 

1575 jOSl 

4,736,409 

SO: An Afhqlie -• 

1 

2,072567 

25TC567 


2572567 

to 

51. ILAX 

2 

7599561 

7*9f.46l 

— 

3508,189 

4,791572 

3L Ltberiafiiena Leone.. 

z 

1507,723 

1507.73 


47250: 

1J3S,m 

51. CIMAO 

1 

8500500 

A200500 

— 

341567 

7538,333 

54. MsIt/MaanrantaSenegal 
(0.M.V5 1 .. .. 


17550 500 

251S5S4 

15J31 J7lS 

— 

.2518504 

SS. Ivory Coast/Gbana 
CTanoRivraBridre) . . 

1 

15*2555 

1529556 

13.097 

36.47S 

1,772,783 

56. MaM.lpperVoha/M*er 

iLiptako-GounDS) . ■ 

1 

105® .0® 

350856* 

6591.736 

“ 


57. Togo/Benru(N40KW) 

1 

225005® 

“ 

22,CC0,0OT 



Total 

359 

2507.978568 

844567.743 

3 563.010, <W 

146,108554 

(08559509 


TV* aemm p ftnying notes to the Financial Statements (Annex i-4) form part of this statement. 


GENERAL INFORMATION 

The Bank has agreed to pay to the Managers an amount aggregating £1-25 per £100 nominal 

mnooni of Stock in connection with their services as managers and underwriters of the issue, our of 

which wffl be paid by the Managers, on behalf of and as agents for the Bank, commissions to the 
brokers to the issue in respect of their services to the Bank in connection with the issue and to certain 
other persons wbo have agreed with the Bank to accept underwriting partidpaDcras in respect of the 
issue of the Stock. The Bank wilt also pay brokerage of one eighth of one percent, of the nominal 
amount of Stock issued pursuant to subscriptions received from or through recognised banks and 
stockbrokers; this cosmns&km will not, however, be paid in respect of any allotments which arise out of 
u underwriting commitment. The. total expenses of the issue (including the above-mentioned 
commissions and brokerage) are estimated to amount to about £893,000 and are payable by the Bank. 

There has been no material advene change in the financial condition of the Bank since 31 
December, 1983. 

The Bank is not aware of any litigation or claims of material importance pending or threatened 
against it. 

The Bank has obtained the approval and agreement of H.M. Government required under the 
.Agreement Establishing the Bank (as amended) in connection with the issue. 

Airirtfnh williams & Co (Chartered Accountants) and Z. Hassan, H. Hawaii & Co (Public 
Accountants) have each given and have not withdrawn their written consents to the inclusion of their 
joint opinion dared 22 Oaober. 1984 on the financial information on the Bank and to references to 
their names in the forms and comexts in which they appear. 

Copies of the Instrument constituting the Stock, the latest audited accounts of the Bank and the 
Agreement Establishing the Bank (as amended) will be available for inspection at (he specified office 
of the Registrar until nxfcmption of the Slock, and a copy of the Purchase Agency Agreement will be 
so available until its expiry. 

Documents for Inspection 

Copies of the following documents will be available for inspection at the offices of Fmhfickb. 
Griadafl House, 25 Newgate Street, London EC1A 7LH during normal business hours until 5 
November, 1984: — 

(i) the Agreement Establishing the Bank (as amended); 

(ii) the Underwriting Agreement referred to above; 

(iii) a draft, subject to modification, of the Znsarumcut constituting the Stock referred to above ; 

(iv) the audited accounts of the Bank Tot the five years ended 31 December, 1983; 

(v) a draft, subject to modification, of the Purchase Agency Agreement; 

(vi) the Receiving Bank, Registrar and Fiscal Agency Agreement; 

(vii) a proof, subject to modification, of the Renounceahle Allotment Letter referred to above; 
(via) a copy of the Journal of the Jnstauu of Actuaries, Vo). 105, Part 1, 1978, pages IS to 26; and 

(ix) copies of the consents of Akamda Williams & Co and Z. Hassan, H. Hassan & Co referred 
to above. 


Principal Office of the Bank 
01 B.P.13S7 Abidjan, 

Ivory Coast. 

RkcMds Bank, Registrar and Fiscal Agent 
Baring Brothers & Co., Limited, 


8Bbhopsgate. 

London ECN4AE. 

and 

Bourne House, 

34 Beckenham Rood, 
Beckenham, 

Kent BR3 4TU. 

Solicitors to the Managers 
Slaughter and May, 

35 Basmghan Street, 
London ECSVSDB. 


SoBdUns (0 the Bank 
Frcshfields, 
Grindull House, 

25 Newgale Street, 
London EC1A 7LH. 

Hoarr Govett Limited, 
Heron House. 

319/325 High Holbom, 
London WC1V7PB. 

Brokers 

Rowe & Pitman, 
City-Gaie House, 
39-45 Finsbury Square, 
London EC2A JJA. 


The i 

neSfefeliMti 


APPLICATION FORM 

I «a nw * I486 ML «a Thmdajr, 25 Orator, 1964 wd w« ctaar bfcr dw raw day. TM» Fan* ■* br 
ladfol with Baitac Biwfecn A C*., LWtad, Lm6m ECJN 4AE. 

to ■SMHbt by H.S. penom m ddud to to Ftwpcctoi M 22 Octotwr, 19M |to 


AFRICAN DEVELOPMENT BANK 

ISSUE ON A YIELD BASIS OF £50,000,000 LOAN STOCK 2010. 
Payable as follows: On application £30 per cent, and the balance of the issue price by 

10 April, 1985. 


To: Banet Brocken 4 Ga., limited 

la KttKhncc'wiib the terms of tbc Pnnpwcui V«c applrnbeloar. 1/We tmdrrtafcr to 
accept the mxmi ot Srodc cpplied Hot m »ny km kmoow that may be anon rd in reject 
Of t&ii eppOcetioa end Co pay lor the mme in coofarmliywiifa the terms of Ihc Prospectus- 


Notmna) amount of tbe Stock 
applied for 

Amotnu encloied at GO per cent 
at die nommai inoam aptaed Cor 

A 

£ 


(■TStock end ttottaner 


WUf i Mlu di i i m w l bctoro e I I i n iotCMt — tod 

toltoUd i iwWf l n ton* 

■1/Wc endoK *<tob|uc dnwn on a branch in tbe United Kinphnn Oodudtac Nonbcrn 
]ztoad),theCbnncIIslandi(iribeIiieafMana(iiinS:»iiidii)eri6erniiiembetarilie 
Loodon or ScocahClcrnng HoocaoTwfateh ha» aiTan^cU lor lochoinea to be cknml 
tbrooBh the bedixiea provided for ibc mc nil ' en of ibtoc Clen nn c Homct nod made 
payable to "Banag Brother* A Co., Linnlcd" nd ansed “ADB Lom" rejTOetrtios 
parmeni or die me of £30 per cent, of Ibc above -nwnliAiied noniiul amount <4 SuxS . 1 ■ 
carndcxaxioa of the African Devebpracni Banh (ibe "Bid." ) Ofrccing ur allot the Si ode 
oo and robjod to die ien» aad combnon of die Prospecna and of the Underwrilm* 
AcroeneaiRlemdUdiem. 1/wr a pee dnr itaaprbcalioo dull be irrevocable ooiO l 
November. 1964 end due this sentence Stull consume ■ coOaleral contract between 
'metal end «be Bank irtnet shall beooor bandar upon tbedopaicb br maU or ddn nyed 
dds opplic eno o form duly complried to Baring Bnubers ft Co , Limited. 1/Wo 
andBttaod dat tbe eamkibai end drbvriy of tbu form accompanied l^r myirar cheque 
gon sr icina « i rpmea ta non th« mj/oor cheque wta be honoured oo fan p romn wno n 
I/We berebf engage eo par ibehiluice payable on tbe Stock hy 12 noon oo 10 Aprt, 1985 
an any aflotmrnr made to warn hr ropect of ibis opplicam. We undmeand cbac 
fadwe to piy ends Inlaaee by Ibe due date wdl rrndet Ibe amount prrviculy pudBahto 
for Inrfeiniic end the aDotroem liable «o cencebarion and that bncitst ai the ran per 
annnm a( 4 per cent, above tbe Base Role for tbe time bcm£ of Bating Brothers & Co.. 
LnnncO inaj be dwr^rd cm inch baUnoe if accepted after ila due dare and that the Bank 
my, wicboBi prejwhce to uxj other rigbw, m default of {uymem srU die Swel fiiUy pud 
tabs oam aceooaL. 

1/We hereby repment that 1 am nocfaooc of ns is 1 UJ5. person (ns defined in dm 

Prospectus). 

I/We boeby rrqoeu that rot nUotmcBi of Stock lo meAn be evidenced by mi aBonnent 
fctfcs idhoccd toofc/m and be sent by fim class past at mytau risk to mdia ai the tost 
address ibewo brim. Ifr a da ia Wp dux any nlhnmem letter and (d ap pro pito w) 
any cheque for any ^pplieatioa moneys mltmiNc to me/us is UaWe n be hdd pendms 
clearance c4 such payment. 


FOR OFFICE 

USE ONLY 

1 

L Acceptance No. 

1 

I 

1 

2. Amomu of Stocfc Z 

accepted 

I 

1 


1 


Hated.. 


J9S4. 


(I) CbnlfiiMMe 

In the out oja corporate**, thrConmonStalnnatbroffaedarAaJermsMpttdbyadiJf 
durborlscif officer Mho man rule ka capacity. 

PSeaaeaar BLOCK IXTTESS 



Joint AppUcamts fif any): 

bt rbe cam qfjatar appUantt all mull dgn. 
C0 Pr o of jf pmt Brer 


S ur n ame: 

AddnsrbtfitB: 


OUbta/sgfnnttM;. 


Som m e. 

ftba rm» tltonwJfc. Ata, MkatrUOrf 

ddtonii/Ut — 


(4) Utuddptaturt: 

AKMaiqL' — 

Jwnwe......^.......... 

(tom rfitthait/to; to, it*. «to * m 

Addrtat ittfaB: — 


ALTERNATIVE METHOD OF PAYMENT 

(TMsme&odofpaymaabwvtS0bUtiiraptctofp*yma>i3of~ 
£S0.000ormertciilrutrttopdsalbmikioraoddinktnat 
described in the F ntpeaui-) 


We hereby eofBge to pay harm* Bmdicis A Cb-, Luted, B 
PubapegBe. London &C2N «AE for cro& in the acanat 
denpimed “ ADS Loan" by 10 00 bjr. on Wodncsday, 31 
October. 1964 dm amo un t to Toon nearing Fundi 
ntpiwemnig payment at the rau of £30 per cent, of ibe 
dmuii! amount of the suefe aBooed to die penonis) named 
above in (taped of dot opptkamM. In eonsdemion of dm 
Bata agreeing w allot tbe Stock as menaooed above, ne 
agree that dsn engminem diaB be irrevocable and X 
November, 1984 and that dds sentence than oonsMtnic a 
engaterai eoatrag between ns and the Bink ammonortt 
above. 



AMtorteds 


| Indrcraactrfaaxporatton, 

Stamp (dncnpdssd bata ac 

AA Number 

Slack altond 

B tbeCbammSeelwatbi 

UMttnttrcUtaianifnic 

1 affixed or thb form ngned by 
_ a tbdytotaoriscd officer wbo 

<»“7) 



I mrs fine his rapacity. 






\ * ^ 
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COMPANY NEWS 



The Famous Grouse leads Highland growth 


A £I.2m increase to pre-tax 
profit has been achieved by High- 
land Distilleries to the year 
ended August 32 1984. Help has 
come from rises in investment 
income and interest received, 
and a reduction to interest 
payable. 

The profit for the year came 
to £SJ2Tm, compared with £7 .05m. 
The final dividend is 2.477p for 
a net total of 3.52p, against Sjp, 
and a 1-for-l scrip issue Is to be 
made. 

The directors of this Scotch 
whisky distilling group report 
that new filling orders for the 
1984 calendar year are up S per 
cent compared with last year. 
Prospects for this particular 
aspect of the business are more 
hopeful than in the recent past. 
Distilleries operated at higher 
levels of production mainly for 
the compay's own requirements. 

Sales of the Famous Grouse 


brand in England increased by 
some 24 per cent In Scotland 
sales were marginally down and 
market share dropped from some 
24 per cent to 22 per cent 
although "the brand maintained 
Its premier position to this 
market" 

Mr John Macphail, the chair- 
m an , says the market share 
north of the Border is being 
dented by cut-price whisky 
traders. The West of Scotland 
has been a particular target and 
over the past year or so “we 
have seen something like 18 
cheap brands come onto the 
market in that area.” 

Highlands is “holding its 
own ” In other parts of Scotland. 
But with industry stocks 
expected to be in surplus for 
another two years cheap brands 
look likely to remain for some 
time yet 

Highland was running at 50 


per cent of capacity over the 
year compared with 35 per cent 
at this time last year, and a total 
over the current period is 
expected to increase by another 
couple of points. 

The company continues to 
invest heavily in export markets 
with volume increosdng again, 
this time by 23 per cent without 
any (me market dominating the 
general .progress. Mature whisky 
sales showed a modest increase 

which was encouraging in view 
of the general flatness of 
demand far Scotch win sky of the 
world's major markets. 

In the year 1983-84, turnover 
moved ahead from £S4.93m to 
£92 -21m. and the gross profit 
therefrom was £8.48m (£7.71m). 
Administration and distribution 
costs were higher, to leave the 
operating profit showing a rise 
of £650,000 at £7.08m. 


Investment Income moved uo 
to £S79.G00 (£780,000), Interest 
received to £440,000 (£92,000), 
and there wore associate profits 
of £8.000 (nil), while Interest 
payable was cut to £131,000 
(£251,000). 

Tax takes £1.89m (£i.74m) to 
leave the net profit at £6.39m 
(£5.3im), or earnings of 10.4p 
(SLSp) per share. There is an 
extraordinary debit this time o£ 
£255.000. 

Expenditure on fixed assets 
over the year totalled £3.97m 
(£3. 34m). 

• comment 

The Famous Grouse's feathers 
are beginning to fly in Scotland, 
where the arrival of 18 cut price 
brands over the past year has 
clipped its market share by a 
couple of points to 22 per cent 
The brand is more than making 
up tiie difference elsewhere, so 


Highland can afford to remain 
aloof from any discounting 
battles in its traditional patch. 
UK volumes overall rose by 3 
per cent — including a 24 per 
cent gain in England — giving 
it a 10 per cent market share, 
at a lime when industry volumes 
were down slightly in the UK. 
Export sales, meanwhile, rose 
by 23 per cent, more or less 
evenly spread across the main 
overseas markets. The introduc- 
tion of The Famous Grouse to 
the U.S. should further reduce 
the group's dependence on Scot- 
land— which currently accounts 
for over half of turnover — in 
the years ahead. Around £S.5m 
pre-tax looks possible this year, 
although a jump in the tax rate 
thanks to the abolition of stock 
relief indicates that earnings 
will rise more slowly. The 
shares gained 4p to I12p, where 
the yields is 4.6 per cent 


Growth at Lloyd’s Life 
checked by Budget move 


Lloyd's Life Assurance reports 
that the loss of Life Assurance 
Premium Relief (LAPR) in this 
year’s Budget resulted in a near 
25 per cent drop in annual 
premium life business in the 
second half of its financial year 
to September 30. 1984. 

This cut back the excellent 
growth seen in the first half so 
that over the 12 months new life 
annual premiums rose by only 
6 per cent from £6.98m to £7 .42m. 

Mr Peter Baines, Lloyd's Life 
marketing director, said that the 
company had introduced three 
new life products since the with- 
drawal of LAPR and hoped- to 
reverse this declining trend In 
the current financial year. 

In contrast, stogie premium 
life business in the UK was 
buoyant rising aver 60 per cent 
from £2 5.2m to £42.8m. 

Pension business also showed 
strong growth with new annual 
premiums rising by 125 per cent 


from £1.34m to £3 -27m and single 
premiums doubling from £1.33m 
to £2.7m_ 

Overall, new annual premiums 
on all UK business rose by £2.4m 
to £10.7m over the year, and 
single premiums from £27 Jim to 
£45. 5m. 

The company's offshore opera- 
tions were hit by the Inland 
Revenue's action against the tax 
treatment on offshore-life poli- 
cies. New annual premiums were 
almost halved from £2.4m to 
£1.3m while single premiums 
declined marginally from £2.4m 
to £24J2m. 

Mr Baines stated that for the 
six month period from November 
1983 when the Revenue 
announced the ending of the 
existing tax rules to find- April 
1981 when it announced the new 
rides the company's offshore 
operations were virtually In 
limbo. Business is moving ahead 
again under the new rules. 
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DIESEL GENERATING 
PLANT 

5 kVA to 500 kVA 


ELCO POWER PLANT LTD 
Enterprise House 
Bishopdyke Road 
Sherburn in Elmet 
Leeds. LS25 6JA 

Telephone: 0977 684774 
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High-Point hits record £0.72m 


IN ITS first year as a public 
company High-Point Services 
Group saw its profits before tax 
rise from £581,279 to a record 
£717,402. Turnover for the period 
to May 31 19S4, showed a 
£624.785 improvement at £4-25m. 

The company, which came to 
tiie USM In December 1983. pro- 
vides a range of professional 
advisory services to groups 
involved in international 
engineering and construction 
projects. 

During the year High-Point 
continued to expand the geo- 
graphical markets served and 
widened the range of services 
offered. 

While taking "great strides” 
In reaching new potential users 
of its services the group also 
continued to develop In Its tradi- 
tional markets with regard to the 
quality and size of assignments 
entrusted to it 

The directors say the internal 
reorganisation into three mutu- 
ally-supporting divisions, each 
under the control of a group 
director, will strengthen High- 
Point's ability In 1985 to offer 
its comprehensive range of ser- 
vices both at the corporate as 
well as at the project and con- 
tract levels. 

In the coming year the group 


intends to further strengthen and 
develop its own marketing func- 
tion to realise the full benefits 
and potential of the opportuni- 
ties which are now available. 

Pre-tax profits for 1984 were 
boosted by a higher contribution 
from associates of £355.270 
(£109,392) and lower interest 
costs Of £49329 (£72.746). Other 
Income declined from £52328 to 
£34306. 

Tax accounted for £113301 
(£136,694) to leave net profits 
at £603,901, against £444,585. 

Earnings improved from 13.82p 
to 17J29p and a dividend of 1.5p 
net is proposed. 

Significant events during the 
year were the opening of an 
office in Washington DC, which 
is already producing business 
and through which the group 
is acting for important American 
clients in both the Middle and 
Far East A presence was also 
established during the year in 
Saudi Arabia and Singapore. 

A major organisational 
change within the group was 
brought about with the creation 
of a new corporate management 
services division to complement 
the existing contract and project 
services and financial and 
insurance services divisions. 

The new division will provide 


specialised management consul- 
tancy services to the inter- 
national contracting industries. 

The directors are to propose 
the Introduction of an executive 
share option scheme 

• comment 

That Hlgh-Polnt can produce a 
23 per cent increase in taxable 
profits when the con tract ingand 
offshore engineering industries 
which it serves are in the dol- 
drums comes as a tribute to the 
quality of its earnings base. 
When its customers’ margins are 
under pressure, the growth in 
project management and finance 
work may tail off, hut more 
profitable claims management 
assignments take up the slack. 
At the same time, High-Point is 
finding that the average size of 
assignment is growing so that 
it is currently working on pro- 
jects with a construction value 
of £2bn, 30 per cent more than in 
19S3. The first full contributions 
from the Washington office and 
the corporate management ser- 
vices division indicate that at 
least £900,000 pre-tax is to reach 
this time, although revenues can 
be very lumpy. That puts the 
shares, down 2p to 170p, on an 
undemanding multiple of 93 
after a 25 per cent tax charge. 


Shires asset 
value at 187p 

Net asset value per 50p share 
at Shires Investment increased 
from 171.55p to 187.32p for the 
six months to September 30 1984 
and stated earnings per share 
rose from 5-64p to 6-27p- 
A second interim dividend of 
1.5p will be paid, and the board 
proposes farther payments of 
LSp for January and April 1985, 
with a final of 6.4p in July. This 
is in line with the trust's recent 
decision to pay dividends 
quarterly. Last year a total of 
113p was paid. 

Investment income during the 
period was £363314 against 
£223,407. and profit of its dealing 
subsidiary, Wist on Investments, 
was £26,891 (£14,336). Interest 
charges this time were £4,766 
(nil) and management expenses 
were substantially higher at 
£63,949 (£22,167). There was a 
tax charge of £96,417 compared 
with £73,625. 

The directors say that during 
the six-month period the board 
has concentrated on securing a 
satisfactory flow of Income for 
shareholders. This has Involved 
a further strengthening of the 
UK portfolio with increased 
holdings to companies which are 
likely to generate increased 
dividends in the current year. 


BOARD MEETINGS 

TODAY 

Interims? — Caparo Properties. Cheater- 
field Pro parties. Com bun. English 
National Investment. London and 
Northern, Marks and Spencer. 
Richardsong Westgarth. Walter Runci- 
man. Sanger* Photographies. Savoy 
Howl. 

Finals:- -Highland Electronics, Pre- 
cious Metals Trust, Preesac. Samuel 
Properties, Unlgraup, 

FUTURE DATES 
Interims:— 

Aquascutum Nov 8 

Cable end Wlrgleea - . Nov 28 

Cole Group Oct 26 

Grampian Television Nov 1 

SJinpsby |W, C.) Nov 7 

Whittington Engineering Nov 15 

Winnrbottom Energy Trust ... Nov 6 
Finals: — 

Anvil Petroleum Oct 29 

British Car Auetlon Oct 30 

Hap worth (J.) Oct 30 

WomySi InvsmtmeiK Trust Nov 1 


Home computer sales lift 
Spectrum above forecast 


WITH A strong advance from the 
sales of home computers, 
peripherals • and software. 
Spectrum Group has beaten by 
same £35,000 the forecast made 
at the time of the company's 
admission to the USM last June. 

The taxable result for the year 
to end June 1984 was £1.74m. and 
compares with the £1.7m pros- 
pectus forecast and £307,000 last 
time.. Mr Michael Stern, the 
chairman, states that the current 
year has started well and he 
looks forward to the future with 
great confidence. 

Spectrum is a distributor of 
home computers, peripherals, 
software and associated products, 
and photographic equipment 
Other activities include dealer 
networks for fishing takle and 
small business computers, a 
photographic agency network, a 
home computer repair and main- 
tenance service and promotional, 
advertising and media activities. 
Turnover rose sharply from 
£12 39m to £29. 8m. 

The result was achieved before 
taking account of an exceptional 
credit of £100,000, which repre- 
sents the settelment in the com- 
pany's favour of a trade dispute 
following the failure of a sup- 
plier. The tax charge for the 
period rose substantially from 
£141,000 to £858.000 to leave net 
profits at £997,000 (£166,000). 

A dividend payment of £40,000 
(oil) was in respect of the 10 per 
cent redeemable preference 
shares issued during the year. 
There is no ordinary dividend, 
but the directors state that if the 
company’s shares had been 
publicly held throughout the 
year it would have been their 


intention to recommend a total 
of 2p net per 5p share. Earnings 
are given at lOp per share 
against 2p. The group retained 
£937,000 (£166,000). 

Mr Stem says that the com- 
pany’s sales of home computers, 
peripherals and software, exclud- 
ing those of the Micro Dealer 
software subsidiary, advanced 
strongly during the year and 
together with turnover in photo- 
graphic equipment contributed 
69 per cent of pre-tax profits. 

Micro Dealer made a substan- 
tial first time contribution to 
profits and continues to achieve 
a significant rate of growth. 

Enterprise Photographic Sales 
(1984), a distributor of photo- 
graphic accessories, made a profit 
contribution after just three 
months' trading. 

Three new subsidiaries had an 
adverse effect on profits reflect- 
ing the inevitable set up costs 
incurred during the year. These 
are State Soft, a software com- 
pany which has now signed a 
licensing agreement with First 
Star of the U.S. to distribute its 
top software in the UK; Micro- 
mend, which offers a comprehen- 
sive repair and maintenance 
service to Spectrum computer 
network members and the 
general public; and Spectrum 
Field Sports, which was formed 
to distribute fishing tackle 
through a further network of 
independent retailers. This net- 
work has already grown to 
encompass over 70 members. 

Each of these subsidiaries is 
expected to contribute to group 
profits to the current year, says 
the chairman. 


COMPANY NEWS IN BRIEF 


Property development and 
investment group, Five Oaks 
Investments, has turned a loss 
of £156,000 into pre-tax profits of 
£152,000 for the year to end-June 
1984. 

The directors report that the 
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Medialechnology 
International PLC 
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3b the Holders of 

CenTrnst Savings and 
Loan Association 

Secured Adjustable Rate Note due 1994 
In accordance with the provisions 
of the Notes, notice is hereby given 
that for the interest period ending 
April 22, 1985 the Notes will carry 
an interest rate of 11.9375% per 
annum. 

CetoVust Swings and 
Loan Association 
Bye Paribas Corporation 
Dated: October 22. 1984 


company is now on a firm basis 
for the future, and quote a 45 
per cent Increase in net asset 
value per 5p share. 

They say that the recently 
started prestigious development 
of a high technology facility, 
comprising 100,000 sq ft pre-let 
to Inmos, Indicates the company’s 
capability to prosper in today’s 
competitive market 
Earnings of 2.65p per share 
were shown, compared with 
losses of 3.8p for the correspond- 
ing period. Once again, uo 
ordinary dividend Is being paid. 

Group turnover fell substan- 
tially, from £4.69m to £2.91m. Tax 
took a same again £3,000. 

* * * 

Willis Faber, insurance 

broker, has announced a one-far- 
one scrip issue for every share 
held on October 26 1984. 

* * * 

Swedish pharmaceuticals group 
AB Astra plans to seek a listing 
for its shares on the Stock 
Exchange. 

The company said the group 
hopes trading will start early In 
1985. Astra shares are currently 
traded on the U.S. over-the- 
counter market but are not 
officially listed outside Sweden. 


October Z3rtf, 1984 

Oesterreichische Kontrollbank Aktiengesellschaft 
US$100,000,000 

Guaranteed Floating Rale Deposit Notes 1966 
Guaranteed by (be 

Republic of Austria 

Notice is hereby given pursuant to the Terms and Conditions of the Notes 
that for the si* months from October 24th, 1984 to April 24th, 1985, the Notes 
will carry an interest rate of i0Vn B A per annum. On April 24th,l985. interest 
of US626.383.6B wilt be due per USS 500.000 Note against Coupon Na-7. 
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Media 
Technology 
obtains 
USM quote 

By Alison Hogan 

Media Technology International, 
the newly-formed holding com- 
pany for Joe Dun ton Cameras 
CJDC), Lee Filters and Lee 
Filters (Developments) is being 
brought to the Unlisted Securi- 
ties Market 

Brokers Russell Wood are 
placing 2.54m shares of 20p at 
117p pear share to give a market 
capitalisation of £11.7 m. 

The combined companies had 
a turnover of £2.92m in the y ear 
to May, an increase of just over 
r im, pre-tax profits rose from 
£865,000 to £L54m. 

The shares will sell at the 
placing price, on an historic pe 
of 11.57 based on an actual tax 
charge at 40J5 per cent, and 
yield of 314 per cent. 

Joe Dun too Cameras and Lee 
Filters names have appeared on 
the credits of many successful 
films. 

JDC rents cameras and has 
developed a range of high pre- 
cision lenses which are rented 
under the JDC label. 

Lee Filters produces both 
polyester and rein filters to 
achieve a range of controls and 
effects from fogs to starbursts. 

The companies have grown 
steadily over the last five years 
all hough Lee Filters had a 
profits dip in 1981 due to a weak- 
ness in management controls. 
Both say their financial ocntrols 
have been strengthened 

Mr Peter Foster was appointed 
financial controller of MTI from 
October 1. Mr Roger Weston, 
with a financial and consulting 
background is non-executive 
chairman. 

Mr Joe Dun ton and Mr David 
Holmes were assisted in develop- 
ing their businesses by the Lee 
brothers — John and Benny — who 
are the joint managing directors 
and shareholders of Lee Electric 
(Lighting), a fUm lighting 
service. 

The Lee brothers, through 
nersonal stakes . and through 
Ewes ham .their Investment com- 
panv. will have majority control 
of Media International after the 
issue with 523 per cent. 

They have a creed not to use 
their voting rights to veto the 
plan* of Dunton and Holmes In 
the future. They have also under- 
taken that all dealinret between 
MTI and their subsidiaries will 
be at armc length. At present 
three of their subsidiaries are 
distributors for Lee filters. 

DeaUnes in the abates nf MTI 
ere expeteed to begin on October 
3L 

• comment 

The directors of Media. Tech- 
nology International seem con- 
fident of the stability of their 
market . place . worldwide. The 
emphasis on high quality produc- 
tion and technically - proficient 
special effects in - film provides 
them -with - a steady demand for 
their specialised products. The 
combined companies have been 
getting margins of 33 per cent. 
It is early days to see how the 
formation of MTI will affect the 
profitability of the companies 
with the non-executive director 
and financial controller in place 
for only a matter of weeks. If 
tiie Lee brothers really do intend 
to allow Dunton and Holmes a 
free hand then tbe executive 
board should . perhaps be 
strengthened beyond the four of 
them. 


House Property 

Profits rose from £98,000 to 
£216300 before tax at House 
Property Company of London 
over tbe first six months of 1984. 

Most of tbe profit was 
accounted for by some £224,000, 
against £44,000. arising from re- 
valuation surpluses released, re- 
sales of investment properties. 

Tbe interim dividend is. being 
held at 3p net per 50p share. Net 
profits amounted to £170,000 
(£80,000) after tax of £46300 
(£16,000). 


Border & Southern 

Profit available for dividends 
at Border & Southern Stock- 
holders Trust increased from 
£&25m to £3-49m in the year to 
September 30, 1984. The final 
dividend is increased from 1.85p 
to 2p net for a total up from 
3.15p to 33p. 

Income for the year rose from 
£5.95m to £6.7xn, and expenses 
and Interest were higher at 
£137m (£730,000). Tax was 

slightly lower at £L84m com- 
pared with £1.96m. 
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Tay Homes exceeds 

£lm mark and beats 
dividend forecast 


FOR THE year ended June 38 
1984 profits of Tay Homes have 
beaten the £lm mark, and share- 
holders receive mow than they 
were promised by way of divi- 
dend. The company is a house- 
builder based in Leeds, but has 
spread its activities to ScoUimd 

It came to the USM last 

Profit before tax far 1983-84 
came to fLOftm, compared w*» 
£705,000. and included Mod sales 
of £111, 000 (£15,000). The final 
dividend ia 3.13p for a net total 
of 4.5p, against not less .than 
4,lp forecast in the prospectus. . 

Mr Trow Spencer, the chair- 
man, says the balance sheet re- 
mains strong with net borrow- 
ings just over £3.5x0. These b as 
been a good start to the current 
year, and with the strengthening 
of the land bank derived from 
the benefits of the share flotation 
“ we should be in a better posi- 
tion to forward plan and increase 
our turnover." 

Last year 349 unite were sold, 
against 280, to produce a turn- 
over of £9. 91m (£&58m) and a 
gross profit of £L-8Sxu (£L33m). 
subject to interest of £249,000 
(£170,000). Tax took £401,000 
(£225.000) to leave the net profit 
of £616,000 (£480,000). equal to 
ll.6p per share. Tbe dividend 
absorbs £90,000. 

Mr Spender says trading con- 
ditions have been stable and the 
industrial unrest to date “ has 
bad only a marginal effect on 
one or two aUes." Selling prices 
have kept in line with building 
costs. 

Sales in Yorkshire have been 
firm, particularly in the middle 
range prices. In Scotland 
demand has proved very brisk 
and sales have made an excel- 
lent contribution to results. 

“ Scotland has proved a very 
worthwhile area for tbe spread 
of the company’s developments, 
where we nave established our- 
selves very quickly and can 
achieve a greater return on 
capital employed than in York- 
shire,” the nhairman States. 

The group has continued to 


make additions to Its bndbank 
for homes representing at lean 
two years’ supply at its present 
level of sales. . 

-It has rweoKSs received 
approval for ISO units on, three 
sires wkhin four miles of Leeds 
City centre. Under tire Depart- 
rent of tiie Environment's Urban 
Development Giant Scheme, 

approval haa befin “received for 
a development of 43 dwellings 
close to the City centre. In 
Bradford, Tay Homes haa joined 
a consortium to carry out a 
housing scheme to develop 600 
units. 

In Scotland it has acquired 
land for a further 130 units at 
Gourock and at Greenock has 
obtained planning consent for 
150 units. 


• comment 

Tfcy Homes* shares jumped 6p to 
Sip on these figure*— a long way 
off the bottom, but still well 
short of last year's 90p flotaion 
price. The good news consisted 
.chiefly of the dividend— higher 
than the dip forecast for the 
year, and also a declaration of 
confidence. Indeed, it is possible 
to argue that tbe sector’s un- 
popularity with the market has 
more to do with the housebuild- 
ing majors in general, and poor 
old Barratt in particular, than 
with the smaller and nimbler 
regional specialists. Tay* sales 
in its Yorkshire stronghold-— 
nearly 75 per cent of last 
year's total— have been affected 
in the last few weeks by knock-on 
effects from -the miners’, strike; 
but business Is apparently boom- 
ing on Clydeside, and the com- 
pany is shooting for, around 400 
completions this year (against 
350 last), with Scotland climbing 
to around a third of the totaL 
Expansion plans in the South 
West and around Northampton 
may pat a strain on the balance 
sheet; gearing has shot to 130 per 
cent, despite the cash from the 
flotation. But Tay could still bo 
a. useful long-term investment. 


Good first half profit 
for Gerrard & National 


IN ITS half year ended October 
5 1984— “a very difficult period* 
—discount house Gerrard and 
National has achieved good 
profits although they were “well' 
short” of the comparable figure 
last year. The interim dividend 
is being held at 3p net 
The directors -state that in the 
period Base -Rates rose from 
8) per cent to 12 per cent before 
falling back to 10$' per -'cent 


Prior to early July, when rates 
were established at 12 per cent, 
a very defensive policy was pur- 
sued, but at the beginning of 
August advantage was taken of 
the more favourable trading con- 
ditions. 

- For the full year ended April 
5 1984-the company made a net 
taxed profit of £10-12x0, against 
j£14L2im, and paid <a total divi- 
dend of 12p. 


DIVIDENDS ANNOUNCED 

Current 
payment 

Gerrard & National inL 3 . 

Highland Dlstfflertes ... 2.48 

HigfePolnt* L5 

Japan Assets 0.05 

Shires Invest ...2nd lnt 1.5 

Tay Homes# ■ 3.13 

Dividends shown pence per share net accept where otherwise stated. 

■Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock. 
5 Unquoted stock. U A total of 12.4p is proposed. 


. Date 

- Corre- 

Total 

Total 

of 

sponding 

. for 

last 

payment div. , 

* year 

year 

'Dec '5 

3 

— 

12 

■ — ■ 

223 

3.52 

32 

— - 

■— 

L5 

_ 

- 

0.05 

0.05 

0.05 

■ ■ — — 


—1 

112 

; — - 

— 

■LS 
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P/E 

1983-84 





Fullv 

Hiflh 

Low 

Company Prion Chance dlv. (p) % 


142 

120 

A»m- Bn. Ir*d. Ord. 140 

+ i 

6.3 

4.6 

8.2 

10.7 

1S8 

11/ 

As*. Brit. Ind. CULS... 142 

— 

10.0 

7.0 



78 

b4 

Alrsprang Group ...... EG 

+ 1 

6-4 

n.s 

8.0 

7.3 

40 

21 

Armitogu & RbodM ... 39 

— 

2.9 

7.4 

4.9 

9.0 

132 

57 

Bardon HW .... 124 

— 

3.4 

2.7 

12.6 

20.8 

6 B 

42 

Bray Tachnofoglas 43wj 

— m 

3U5 

8.1 

3.0 

7J2 

201 

173 

CCL OnHrwy ...... 174 

— 

12.0 

63 



1S2 

11/ 

CCL 11 pc Conv. Prtf. 118 

— 

16.7 

133 



710 

100 

Carborundum Abrasive* 710 

+ 6 

5.7 

0.8 


_ 

248 

92 

Cindico Group 92 






33. 

AS 

Deborah Services 72wj 

' 

tJS 

sn 

6a 

11.1 

240 

75 

Frank Horaall 239 

mmm 



9.8 

12.6 

200 

75*1 Frank HortoH Pr OfXl 97 206 


S.6 




89 

26 

Frederick Pecker 26 

‘ 

4.3 

16-5 



40 

32 

George Blair 40 

'+ 1 





80 

40 

Ind. Precision Costing a 40 


2.7 

6.8 

11.0 

11J 

218 

200 

Islz Group - 200 

_ _ 

15.0 




124 

HI 

Jackson Group v „ 112 


4.9 

4.4 

5.2 

10.1 

282 

213 

James Burrough ..... 282 

— • 

13.7 


9,3 

9.3 

92 

83 

James Burro ugh 9pc Pf 91 

— 

12J 

14.1 



147 

100 

Llngunphone Ord. 138 

_ 



• m _ 


too 

88 

Unguephone lO.Soo Pf. 86 

— 

15.0 


- , 

_ 

475 

275 

Mlnihouse Holding NV 472 kh + 2 

aa 

0-8 


37.1 

178 

38 

Robert Jenkins 38 

- 1 

5.0 




74 

3a 

Scruttons "A”. .... 39 


5.7 




120 

81 

Tordny & Cental* «... 87 

* _ 





444 

386 

Trevitn Holding* ...... 390 


4J 


-222 

21 S 

20 

17 

Unllook Holding* 20 

— 

1-3 


9.7 

14.0 

92 

66 

Welter Alexander 82 

+ 1 

7.6 

9.1 


8.9 

27A 

230 

W. 6. YwtM 230 

— 

17.4 

7.6 

5,5 

11.0 


Prices and details of services now available on Preate!, page 481 48 


Gerrard & National 


INTERIM STATEMENT 


In the first six months of the Company’s year Clearing 
< Ba ™& at< V? S6 ***** before failing 

back to 10$%. Prior to early July, when Base Hate's 
were established at 12%, a very defensive policy was 
at the beginning of August advantage was 
taxen of tbe more favourable trading conditions. 

Owall the first half of our year was a -very difficult 
period but profits achieved were, good although well 
snort of the comparable figures last year. 

The Directors haw .decided to pay an interim dividend 
m respect of the half year to 5th October, 1984 of Sp- 
per share on the issued Ordinary share <apitat (1983: 
3p per share). The dividend will be paid on 3th 
December, 1684 to members os the register, at “the dose 
of business on 9th November, 1884. . Transfer- books- 
wUl be closed for the day on 12th November, 1884, 

22nd October, 1984 
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Bros AND DEALS 


MINING NEWS 


Mnemos agrees Sperry’s $5m boost 


BY-AUXMDOt NtCOU. ' 

VhuuuoK, a manufacturer of data 
storage systems, yesterday 
announced plans for. a TJ.£L55m 
(£4J2m) cash Injection from 
Sperry Corporation, the U.S. 
computer group. He agree- 
ment seems lately to lead to the 
first orders for Mnemos* System 
6000. equipment 

He cash boost depends, on 
Sperry’s acceptance of proto- 
type equipment /which it would 
then market under licence to the 
U.S. military, md on Sperry 
taking op an option to purchase 
9.6 per cent of Mnemos. The 
latter decision would lead to a 
much expanded licence covering- 
all U-S. military and govern- 
mental . USea Of Hfnomfft 
equipment . 

Mnemos, registered Id Bermuda 
aad quoted on London's HSU, 
saw its share price rose 19p yes- 
terday to 56p. Its S3 per cent 
owner Combined Technologies, 
which floated. Mnemos off last 
year, gained 7p to 32p. The 


shares rose to highs of 63p and 
36p respectively as soon as the 
news was disclosed. 

Ur James Loogcroft, chairman 
of Mnemos, Com tech and Tricen* 
troI-HErom which Comiech was 
itself an offshoot — said yester- 
day: “ The most; important Thing 
is that it gives credibility to the 
company when a company like 
Sperry backs our technology. It's 
the first confirmation that what 
we’ve got is very exciting.** 

Under the agreement with 
Sperry, signed late on Friday 
after over six months of ran<g, 

the tL5. company will be granted 

a five-year licence to sell Mnemos 
equipment for limited U-S. mili- 
tary applications. 

Mr Longcroft said that the 
automated test equipment, which 

locates faults in complex elec- 
tronic circuitry, to be sold under 
this licence, had already been 
viewed by potential US. military 
cutomers. Sperry wanted modifi- 
cations which should take about 


six weeks before Mnemos could 
deliver prototypes. 

If Sperry accepts them, it will 
pay Sim as the initial payment of 
the 55m price at which it can 
acquire 5m new Mnemos shares, 
9.6 per cent of the expanded 
capital, under an option to be 
granted by Mnemos: 

The option, which must be 
approved by Mnemos share- 
holders, expires on February 1, 
1985 but Sperry can extend it 
each month by making non- 
refun liable payments of §400,000 
towards the purdbase price. 

If Sperry takes up the option, 
it will have an exclusive licence 
to manufacture and sen all 
Mnemos products to the whole of 
the UJ5. military and other US. 
government agencies for 15 
years. It will also appoint a 
director to the Mnemos board. 

Mr Longcraft said that under 
the initial limited licence, Sperry 
would be able to buy the testing 
equipment from Mnemos at list 
price. Under the expanded 


licence, Mnemos would get 
royalties for any equipment 
manufactured by Sperry. 

Sperry, however, is more likely 
to market Mnemos- made equip- 
ment than to produce it Itself, 
Mr Longcraft said. “I view this 
liaison as an extremely Important 
extension of our marketing 
operation," he said. 

Sperry’s endorsement of the 

Mnemos system, designed for 
storage and retrieval of large 
volumes of information such as 
that found in technical manuals, 
should help Mnemos to find 
commercial customers for its pro- 
duct, Mr Longcraft said. 

Mnemos has fought long to 
win market recognition for the 
System 6000, and has meanwhile 
all but exhausted its resources. 

Its issue price last year was 65p, 
and the issue prospectus admit- 
ted that “the success of the pro. 
duct and the financial position of 
Mnemos are subject to risk as 
to both technical factors and 
marketing.” 


Manders pays £1.8m for 
Blundell’s industrial side 


Manders (Holdings) the paint 
and- printing . ink maker, is to 
pay £L8m for the assets and 
business of the industrial divi- 
sion of Bhmdell-PermosUze, 
another paintmafcer and supplier 
to the building industry. 

Blundell’s industrial division 
will become part of Manders* 
Industrial flnfa)i«t division, 
which win have an enlarged 
turnover of £10m. This Manders* 
division also includes Mander- 
Domolac, Midland Speciality 
Powders , and Fleet Markings. 

The Blundell division is based 
at a 2.8 acre site at Tyseley, 
Bi rmingham and supplies indus- 
trially-applied paints and powder 
coatings for metal and wood sur- 
faces. Wanders will buy the free- 


hold factory valued at £390,000, 
plant- and machinery with a net 
book value of about £600,000 and 
stock to be valued on October 3L 

The total payment may be 
increased or reduced by up to 
£100,000 depending on sales 
achieved In the year ending 
October 1985. Blundell's indus- 
trial division made profits of 
only £31,879 in the year ended 
October 1983 and the company 
does not foresee it wmMig a 
satisfactory return in the near 
future after several years of 
minimal profits. 

Blundell will take an extra- 
ordinary write-off of about 
£500,000 pre-tax in its 1984 
accounts, primarily relating to 
the property valuation. 


No ttingham ’s terms for 
Johnson employee shares 


BASE LENDING RATES 


AJB.N. Bank 10}% 

Allied Irish Bank 10}% 

Amro Bank ............... 10} % 

Henry Ansbacher 101% 

Arm co Trust Ltd. ...... 11 % 

Associates Gap. Corp. 10}% 

Banco de Bilbao 10}% 

Bank Hapoalim ..... 

bcci 

Bank of Ireland ......... It 

Bank of Cyprus 1C 

Bank of India 10} 

Bank of Scotland 

Banque Beige Ltd. — 

Barclays Bank 10|% 

Beneficial Trust Ltd- 11} % 
Brit Bask of Mid. East 20}% 

* Brown Shipley 10}% 

CL Bank Nederland ... 
Canada Permn't Trust 
Cayzer 

• Cedar Holdings ; — .... 11 . 

■ Charterhouse Japhet.. 10}? 

Choulartons ' U« 

Citibank NA 10} 

Citibank Savings ......fill 

Clydesdale Bank ICR... 

C. E. Coates & Co. Ltd. 11}% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits 104% 

Co-operative Bank *10}% 

The Cyprus Popular Bk 10}% 
Dunbar & Co. Ltd. ... 10}% 
Duncan Lawrie — ..... 10}% 

E. T. Trust 11 % 

Exeter Trust Ltd. ...... 11 % 

First Nat. Fin. Corp 13 % 

First Nat. Secs. Ltd. ... 12 % 

■ Robert Fleming & Co. 15} ‘ 

Robert Fraser 11 ‘ 

Grindlays Bank 110} ‘ 

■ Guinness Mahon 10}< 

■ Hambros Bank 10}? 

Heritable & Gen. Trust 10}% 


I Hill Samuel ............§10}% 

a Hoare & Co tlO}% 

Hongkong Sc Shanghai 10}% 
Kingsnorth Trust Ltd. 10 % 
Kn owsley & Co. Ltd. ... 11 % 

Lloyds Bank 10}% 

Mallfrih all Limited ... 10}% 
Edward Manaon & Co. ii}% 
Meghraj and Sons Ltd. 10}% 
Midland Bank 10}% 

■ Morgan Grenfell ...... 10}% 

National Bk of Kuwait 10}% 

National Girobank 10} % 

National Westminster 10}% 

Norwich Gen. Tst 10}% 

People's Tst 6c Sv. Ltd. 12 % 
S. Raphael & Sons ... 20}% 
P. S. Refson & Co. ... 10}% 
Roxburghe Guarantee 11}% 
Royal Bk. of Scotland 104% 
Royal-Trust -Co. Canada 10}% 

IJ. Henry -Schroder Wagg 10}%, 
Standard C h arte re d ..4110}% 

Trade Dev: Bank 10}% 

TCB - 10}% 

Trustee Savings Bank 10}% 
United Bank of Kuwait 10} % 
United Mizrahi Bask 10}% 
Volkskas Limited ... 10}% 
Westpac Banking Corp. 10}% 
Whiteaway Laldlaw ... 11 % 
Williams A Glyn's ... 10}% 
Wintrust Secs. Ltd. ... 10}% 
Yorkshire Bank 10}% 

| Msmbera of tha Accepting Houses 
Commlttoe. 

7-day deposits 7.25%, 1 month 
8.00%. Fixed rata 12 months £2.500 
3.75% £10.000. 12 months 1000%. 
7 day deposits on sums of under 
£10.000 7»»%, £10,000 up to £50.000 
8%, £50.000 and over W.%- 
Call deposits £1.000 and over 7*4% 
21 -day deposit* over £1.000 8*,% 
Demand deposits 7V&. 

Mortgage base rets. 


BY RAY MAUGHAN 

Nottingham Manufacturing, the 
leading textile supplier to Marks 
& Spencer, will be posting its 
formal offer documents to share- 
holders In Johnson Group 
Cleaners in support of its £44 .4m 
cadi bid and has now set out the 
terms of a separate offer to 
Johnson's employee share- 
holders. 

Employees control 24.75 per 
cent of Johnson's total share 
capital and, at present these 
shares can only be transferred to 
trustees at 25p each, unless the 
trustees agree otherwise. 

Nottingham, headed by Mir 
Barry Djanogly, is offering 10 
times that value but a change of 
Johnson's articles of association 
by its shareholders is required 
to allow the employee shares to 
be sold to Nottingham. 

That, in turn, would require a 
75 per cent majority of votes cast 
at an extraordinary meeting. A 
group of institutional investors 
has requisitioned such a meeting. 
The funds are thought to hold 
some 16 per cent of the ordinary 
shares and some 12 per cent of 


the total votes. 

These preliminary moves have 
many parallels with the bid 
launched two years ago by Sun- 
light Service Group, the second 
of the three other bidders for 
Johnson. 

In that instance, however, the 
subsequent reference to the 
Monopolies Commission, which 
eventually blocked the proposed 
£30m merger, stalled the initial 
skirmishing. 

Johnson has 21 days to call 
the meeting which, in turn, 
requires a further three weeks' 
notice. 

The employee shares are held, 
Nottingham calculates, by 1,095 
employees from a total staff of 
5,166; 370 employees hold under 
200 shares, which means that 
they cannot vote at the forth- 
coming meeting. 

A further 235 employees have 
between 200 and 500 shares while 
14 employees have an aggregate 
stake of more than 453,000, or 
2L3 per cent of all the employee 
shares. 


Avon Rubber’s U.S. venture 


Avon Bobber, the tyres and 
Industrial polymers group, is to 
establish a U.S. manufacturing 
base at Picayune, Mississippi, in 
a joint venture with Bell Aero- 
space Textron, to make hover- 
craft skirt components. 

The new joint venture com- 
pany, which wil tirade as Bell 
Avon Inc, later plans to intro- 
duce other flexible robber pro- 
ducts from Avon to the UR. 
market — including dry diving 
sutis and the Flexitank range of 
products to cany liquids and 
powders. 


The first phase of the 
Picayune factory will be a 20,000 
sq ft building, but there is space 
to expand to 120,000 sq ft on the 
six-acre site. The workforce is 
expected to grow to 80 over the 
next four years. 

Avon has been supplying 
materials and components for 
Bell's air cushion vehicles 
(hovercraft) and surface-effect- 
sfcips (ztozh&znphibious vessels 
driven by propellers in the 
water) from its flexible fabrica- 
tions division in Chippenham, 


Swiss bid for Small and Tldmas 


i ... Linifc 




Swiss Net intends to make a 
recommended offer woith 
£930,000 to J. C. Small and 
Tldmas. Terms are 77flp cash 
for each Small and Tiding s 
ordinary share. The shares rose 
6p to 76p on the Stock Exchange 
yesterday. 

The directors of S and T and 
their families intend to accept 
in respect of 10 per cent of the 
ordinary capital. In addition, 
trustees have accepted In res- 
pect of a further 51.4 per cent 


Swiss Net company is a private 
company which is a 60 per cent 
subsidiary of CWC AG Zurich. 

The company employs approxi- 
mately 250 people in Switzer- 
land and manufactures and sup- 
plies knitted and other fabrics 
for curtains, clothing and similar 
products. 

Profit/: before depredation and 
tax of the company in its latest 
financial year, 1983, were 
SwFr 124m. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE BDROCARBUKI 

E.N.L 

(National Hydrocarbons Authority) 

.. 6%% Sinking Fund Debentures due Jane 1, 1988 

NOTICE IS HEREBY GIVEN that, punugot to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on December L, 196} at tbe principal amount 
thereof $729,000 principal amount of said Debentures, as follows; 

Outstanding Debentures of U5. 81.000 Each of Prefix “M” Bearing Serial Numbers 
* Ending in the Following Two Digits: 


09 


27 


29 


55 


Abo Debentures of UA 51,000 Each of Prefix “BT Bearing the Following Serial Numbers: 
2941 4141 4041 6041 7M1 SS41 9041 10141 11741 U641 17541 1B841 19741 21541 27841 
3541 4741 5441 6841 7741 8941 10041 11141 12941 14541 1B641 18941 21241 25441 29241 

On December 1, 1981. there will become and be due and payable upon each Debenture the 
principal amount thereof, in such coin or currency of tbe United Slates of America as on said dste 
is legal tender for the payment therein of public and private debts, at tbe option of the bolder, 
either (a) at the corporate trust office of Moreau Guaranty Trust Company of New York, 

— ~ ’ " * N.Y. 10015, or lb) subject to any laws and 

ment, currency of payment or otherwise 

„ . ... principal office of Bancs Nozlonale del 

Lavozo in Rome or the principal office of Banea Commerciale Italians in Milan or the main 
offices of Morgan Guaranty Trust Company oE New York in London, Brussels, Paris or Frank- 
furt or the main office of Algemene Bank Nederland N.V. in Amsterdam or the main office of 
Kredielb&nlc SA. Lujcembonigeoise in Luxemboorg-Villo. 

Debentures surrendered for redemption should have attached all un matured coupons appur- 
tenant thereto. Coupons doe December 1, 1984 should be detached and collected in the usual 

manner. 

From and after December 2, 2984 interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCAKBUKI 

By: MORGAN GUARANTY TRUST COMPANY 
oexswyoax. Fiscal Agent 


October 23, 1984 


NOTICE 

The following Debentures previously called for redemption have not yet been presented for 
payment; 

DEBENTURES OF UA 81,000 EACH ' 

15038 15845 27890 21892 


Under the Interest and Dividend Tax Compliance Act of 1983, wc may Le required to with- 
hold 2Qft of any grass payments made within the United States to certain holders who fad to 
provide us with, mid certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption 
' certificate on or' before the dale the securities are presented for payment. Those holders who 
are required to provide their correct taxpayer identification number on Internal Revenue oemoe 
Form W-9 and wbo fail to do so may aka be subject io a penalty of S50. Please therefore provide 
tbe appropriate certification when presenting your securities for payment. 


BIDS AND DEALS 
IN BRIEF 


J. H. Fenner, the engineering 
group which recently fought off 
a £43m bid from Hawker Sid- 
deley, is paying USS2.5m (£2.lm) 
over two years for the Manheim 
manufacturing and belting divi- 
sion of Arbee Corporation. 

Manheim makes specialist 
power transmission and conveyor 
belting products, and has exper- 
tise in processing various indus- 
trial plastic materials. 

Fenner plans ot consolidate its 
engineering products operation 
in Middletown, Connecticut into 
Manheim ’s facilities at Manheim, 
Pennsylvania and Windsor, Con- 
necticut. It will then dispose of 
the unutilised part of its Middle- 
town site. 

★ * * 

Mr Andrew D. Miliar, chair- 
man of Notion, has acquired 
from director David Innes his 
holding of 195,000 shares (4.6 
per cent) at 90p per share. 
Together with associates, Mr 
Millar holds 121m shares (282 
per cent). 


' Normans Group has exchanged 
contracts In respect ■ of four 
properties that will provide 
further expansion of its retail 
warehouse business. Initial cash 
consideration amounts to 
£945,000. Additional payments 
may become payable, under 
certain circumstances, aggregat- 
ing up to a maximum of £131,000. 

It has taken over operation of 
The Food Warehouse in Hove 
(Sussex) by purchasing from 
Booker McConnell the leasehold 
interest is the retail warehouse 
together with the plant and 
equipment. The other three 
properties comprise a freehold 
building in Welshpool, a long 
leasehold interest in a building 
In Braintree, and a short lease- 
hold interest in a building in 
East London. 


Unilever’s offer to acquire 
Brooke Bond has been accepted 
by holders of 71,09m Brooke 
Bond shares (22S per cent). 

Unilever has now acquired or 
received acceptances for a total 
of 235.49m Brooke Bond shares 
(75.6 per cent;. 


Initiative 
in Kiwi 
fight passes 
toCFC 

By Terry Povey 

THE INIATTVE in the battle for 
control of Australia's Nicholas 
Kiwi appears to have passed 
back to Consolidated Foods Cor- 
poration (CFC) of the Ufl. 
following three days of hectic 
market trading which has pushed 
Kiwi's share price from A83.90 
to AS4.50. 

On Thursday of last week 
Pecfeilt & Colman of the UK 
declared their willingness to 
make a fight of It by taking a 
14.9 per cent stake in tbe house- 
hold products and non-prescrip- 
tion drugs group. Earlier CFC 
had made a AS289m (£200 nil 
bid for mast of Kiwi which had 
the backing of the company's 
board and major shareholders. 

However, since Thursday's 
share buying operation by 
Reckirt, brokers acting on behalf 
of CFC have been trumping the 
UK company In bidding for each 
parcel of shares that has become 
available. "Consolidated's tactics 
are to pay over the odds to stop 
us," claimed Sir Michael Colman. 
Reciatfs finance director, 
yesterday. 

At AS4.50 a share Kiwi's 
current price is way above the 
AS3A4 originally offered by 
Reckirt, and surpasses the 
notional AS5 a share from CFC. 
Brokers believe that the strung 
U.S. dollar is helping to support 
the American company's bid. 

On Thursday of this week 
Reckirt is to hold an EGM at 
which shareholders are to be 
asked to back the offer for Kiwi. 
Also, sometime this week the 
board of the Australian company 
is due to meet and an announce- 
ment is expected on tbe attitude 
of the major shareholders and 
board members to the rival bids. 

Presently Reckitt holds some 
17 per cent of Kiwi, the Nicholas, 
Ramsay and Wickens family 
Interests between 40 and 45 per 
cent and CFC perhaps as much as 
9 per cent 

* * ★ 

Berfors Finance has purchased 
from the executors of the late 
J. A. Wilkinson 411.392 
ordinary shares in Phoenix Pro- 
perties and Finance which, 
when added to 100,000 shares 
already owned amounts to 
approximately 7.68 per oent Hr 
D. A Landau, a director of 
Berfors Finance, owns bene- 
ficially 175,000 ordinary shares. 
* * * 
Fremont Insurance Company 
fUK) has increased its paid-up 
share capital by lL25m to £5m. 


Low copper prices may 
force Mt Lyell closure 


BY KENNETH KARSTQN, MINING EDITOR 


ONCE AGAIN the prospect of a 
close-down faces the Mount Lyell 
copper mine in Tasmania of 
Renlson Goldfields Consolidated 
(RGC). the 49 per cent-owned 
Australian arm of London's Con- 
solidated Gold Fields. 

Mr Max Roberts, chairman of 
RGC. has told Mr Robin Gray, 
the Tasmanian premier that the 
group may be forced to close 
Mount Lyell by the end of next 
year because it could no longer 
absorb the losses being generated 
by the mine as a result of low 


copper prices. The matter is 
to be considered at a board meet- 
ing on October 25. 

Mr Gray said that the State 
Government would be taking 
immediate action to examine all 
possibilities for an extension 
beyond 1365. Even if closure 
was inevitable, the government 
would be determined to find a 
way of phasing it in over a 
period of years in order to ease 
the effects on the economy of 
the area. 

In the RGC annual report Mr 


Roberts says that the group 
should continue to benefit from 
the revival in market for 
mineral sands and the expansion 
of its gold production. He adds, 
however: “The tin and copper 
operations will continue to 
challenge management." 

The group has now set up an 
investment division which will 
concentrate on mining and 
resource shores. It has also 
extended energy interests by an 
agreement to take “a significant" 
interest in an oil exploration 
company. 


Cominco still well up BP se* 1 * 


CANADA'S Cominco metals and 
chemical group remains firmly 
in the black after last year's 
losses despite a reduced profit 
of CS4m (£2.5m) for the third 
quarter. It brings earnings for 
the first nine months of 1984 to 
C$29.3m (including CSSJIra from 
the sale of a U.S. oil recovery 
project) compared with a loss of 
CS40.4xn in the same period of 
last year. 

John Soganlch reports from 
Toronto that Mr Normas Ander- 
son, the chairman, points out 
that in line with economic re- 
covery, consumption of zinc has 
risen 6 per cent and that of lead 
4 par cent above last year's 
levels. 

Recent oversupply and price 
weakness, he says, reflect lower 


consumption during the summer 
labour negotiations have been 
concladed. Sales of Comlnco's 
vacation months and he expects 
the situation to improve when 
the U.S. automobile Industry 
chemical and fertiliser products 
are expected to remain strong 
for the rest of the year. 

Fine Point Mines, the zinc-lead 
producer, in which Cominco 
intends to reduce its interest of 
69 per cent to approximately 51 
per cent via tbe sale of 800,000 
shares, reports third-quarter 
earnings of CSSOO.OOO. 

They bring the nlne-moDth 
total to C511.5m against a loss of 
CS7.3m a year ago when opera- 
tions were suspended for five 
and a half months owing to low 
metal prices and high costs. 


African gem 
interest 

Sierra Leone has acquired 
British Petroleum's 49.5 per cent 
interest in the country's national 
diamond mining company for 
$S.5m (£7.Im). President Siakn 
Stevens said in Freetown that 
S4m had already been paid and 
the rest would be paid In six 
months. 

BP acquired the stake in these 
diamond operations as a result of 
its £410m take-over of London's 
Sclctcion Trust in 1950. Mucr 
of the Sierra Leone production is 
of gem quality diamonds and 
over the years illicit mining of 
the deposits has been a major 
problem. 


MINING NEWS IN BRIEF 


THE consideration for the 
agreed sale on November l by 
South Africa's Messina of its 
mining interests in Zimbabwe 
to tbe Zimbabwe Mining De- 
velopment Corporation (ZMDC) 
is Z$5.5m (about £3-2m). The 
proceeds will be used to acquire 
Zimbabwe Government bonds 
bearing interest at 4 per cent, 
redeemable in foreign currency 
in equal instalments over a 
period of six years. 

These interests include 54.75 
per cent of the shares of the sub- 
sidiary MTD (Mangula). Messina 
states that as the purchase price 
was negotiated on a composite 
basis, the directors are not 
aware of the value, if any, placed 
by ZMDC on the shares is MTD 
(Mangula). 

It is added that ZMDC has 
been notified of the requirements 


of the stock exchanges regarding 
minority shareholders In MTD 
(Mangula) but at this stage it is 
not known whether ZMDC 
intends to extend an offer to 
those shareholders. 

After being suspended last 
month at 12p, dealings were 
resumed yesterday in MTD 
Mangula shares which closed at 

* * * 

According to Tokyo reports 
the world's highest grade 
uranium deposit has been dis- 
covered in Saskatchewan by a 
consortium comprised of Japan's 
Idemitsu Kosan, Canada's Saskat- 
chewan Mining Development 
Company and the French Cogema 
state-run nuclear fuel corpora- 
tion. 

Idemitsu said that the deposit 
has estimated recoverable re- 


serves or some 125,000 tons, 
enough to keep all Japanese 
nuclear power plants operating 
for 20 years, and an average 
uranium content of over 10 per 
cent. 

This compares with 3 per cent 
for existing high grade Canadian 
min es and around I per cent in 
Australia and 0.15 per cent in 
the U.S. 

★ + * 

Canada’s Royer Gold Mining 
has acquired 1.6m shares plus 
the right to a further lJ2m 
shares In Pezamerlea Resources 
Corporation from a group of 
shareholders led by Ur Murray 
Pezim, chairman of Pezam erica. 

This makes Rayex the major 
shareholder and its nominees 
will hold six of the eight seats 
on the Pezam erica board. 



Ccmstruction News 
FINANCIAL REVIEW 

in association with 

Touche Ross & Co. and James Cape] & Co. 

The combined resources and editorial 
expertise of Construction News in association 
with Touche Ross& Co. and James Cape' " 

Co. publish tor the first rime an Annual 
Financial Review of the Construction 
Jndusny. A unique definitive 
publication of inval liable aid 
io Financial. Marketing 
and General Management. 



Only £14.95 

(postage and packing FREE) 
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• Financial Review of lop 330 contractors 

- • Turnover and profit foi top performers. 

• Ten year review olTop 20. 

• Forecasts ot Output m 19K3. 

• EEC Gnancc - promotion prospect*. 

• Review of industry's chaKBuigpaiicra- 

• Trend towards concentration of malriul soppy. 
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• VAT- propcoab and EEC poficy. 

• Industrial NriWing aUowancrv 

• Overams dcvckymcni and fin a nce . 

■ Law-iecon dcnfapimiv 

• Ot&howGonimcMa-piiMpects- 

• Employment trends. 

m ptm more ndmive economic and financial 
informant™ never before found in one single 
reference source. 

COPIES AVAILABLE FROM: MR. K CROOK, 

INTE RNAT1 ON AL THOMSON PUBLISHING LIMITED. 
ELM HOUSE. 10/ 16 ELM STREET. 

LON DON WCIX OBP. TEL: 01-27S 2345. 



Why do 
food manufacturers 
hunger for Sy FA? 

Because corporate results depend on the speed with 
which foodstuffs turnover In tbe distribution depots 
and retail outlets. But when they wanted this strategic 
control with localised decision making, they couldn't 
find tbe two together - until Computer Automation 
came up with Sy FA. 

Now many of the world's biggest food manufac- 
turers stake their reputations for freshness and quality 
on our Intelligent friendly, networking machines. 

Sq if you have an appetite for control 
with flexibility, order SyFA. 

ComputerAutornation 1 

Computer Automation Ltd. , Hertford House, Denham Way, 
Rickmansworth , Herts. WD32XB. 

Thiophene: Rickmansworth (09237) 7121L Tlx: 9226S4 


This advertisement isissuedincomfEancc with the requirements af the 
Council ofThe Stock Exchange. 

Tracor, Inc. 

(Incorporated with limited liability in the 
State of Delaware in the United States of America) 


Authorised 

20,000,000 


Issued and reserved 
for issue at 31 August 19S4* 

Shares of Common Stock ofUS $0.33 1/3 par value 18,648,023 

** including 2,968, 715 shares reserved for issue. 


The Council of the Stock Exchange has admitted to the Official list all the 
18,648,023 Shares of Common Stock ofTracor; Inc. issued and reserved for issue. 

Tracoc Inc., which is based in Austin, Texas, is a major technical contractor in sonar and 
communications programs, a leader in the development and production of passive 
electronic countermeasures systems and military telecommunications terminals and 
manufactures scientific instruments and electrical and electro-mechanical components. 

Particulars relating to Tracor; Inc. are available in the Extel Statistical 
Service and copies of such particulars may be obtained during usual 
business hours on any weekday ( Saturdays excepted ) up to and including 
6th November; 1984 from: 


Kleinworty Benson Limited, 
20 Fenchurch Street, 
London EC3P 3DB 
33rd October; J9S4 


Cazenove & Co., 
12 Tpkenhouse Yard, 
London EC2R TAN 
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Lap machine with full size 
liquid crystal display 
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[DATA GENERAL ONE ; 


BY PAUL TAYLOR IN NEW YORK 
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DATA GENERAL, the fast 
growing Westhoro, Massachu- 
setts computer maker, has intro- 
duced the first briefcase port- 
able to feature a “full size** 
liqudi crystal display. 

The new £2,490 machine, un- 
veiled at a recent and lavish 
New York City launch, is the 
Data General One — a moder- 
ately priced full-feature IBM- 
PC compatible machine weigh- 
ing nine pounds which Data 
General is betting will help it 
grap a sizeable chunk of the 
rapidly expanding market for 
battery powered portables. 

The Data General One, de- 
signed and built by the U.S. 
Corporation's Japanese subsi- 
diary. Nippon Data General, us 
described by the company, im- 
modestly, as the frontrunner of 
"the next generation" of per- 
sonal computers. 

Despite its compact size — 
23.7 x 12.7 x 2.8 ins — and 
weight. Data General, using the 
latest complementary metal 
oxide semiconductor (C-MOS) 
components, has packed the 
machine with advanced 
features. 

But it is probably the screen 
which will attract most atten- 
tion. The “flip-up" LCD display 
is capable of showing 25 lines 
by 80 columns of text, the same 
as a standard cathode-ray tube 
together with bit-mapped 640 
by 256 pixel graphics compar- 
able to, and compatible with, 
the IBM PC. 

Unlike most LCD screens, but 
similar to conventional CRTs, 
the panel displays characters 
sized in a two to one ratio. Dis- 
plays on many computers pre- 
sent characters In a one-to-one 
ratio which diminishes legi- 
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of the IBM PC, but in a much 
more compact package. These 
display controllers alkw the 
Data General One to take ad- 
vantage of evolving LCD tech- 
nology. 

Extensive use of low power 
consuming C-MOS technology is 
also behind many of the 
machine's other features. In 
particular it is one of the first 
to use the C-MOS version of 
Intel’s 8088 microprocessor, the 
80C88: by using this processor 
the Data General One Is able 
to achieve its high degree of 
compatibility with the IBM PC. 

But as well as running MS- 
DOS, the de-facto industry stan- 
dard operating system, the Data 
General One will also run CPM- 
86 and Venix, and AT & T 
licensed implementation of 


U ni*. This provides the Data 
General One with aceecs to the 
vast library of existing IBM PC 
software, including the cruci- 
ally important business applies- 
tions software as well as access 
to Data General's own CEO com- 
prehensive electronic office sys- 
tem using a software package 
called the CEO Connection 
which allows Wordstar and 
Multiplan files, for example, to 
be transferred to larger com- 
puters running the CEO pack- 
age. 

The other striking innovation 
in the Data General One Is the 
use of large capacity internal 
3.5 inch micro-floppy disk 
drives. The machine comes 
packaged with the 737Kb micro 
floppy and a second can be 
added for $599. The use of an 
internal micro-floppy has some 
limitations. In particular, data 
disks from say, an IBM PC, 
must be transferred to the 
smaller format before they can 
be used on the Data General 
One. 

But Data General has gone 
some way to solve this irrita- 
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Hot and cold 
for aircraft 
electronics 
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ENGINEERS are bnlMing to 
Hampshire two new climatic 
chambers flu* wiU simulate 
conditions inside aircraft i° 
help in the testing of avionics 
hardware. 

The two 500 litre chambers 
are being installed at PteW 

Assessment Services to Tlteh- 

fleld at a cost of £156,008. 
Te chnicians will be able to 
switch the temperature Inside 
the equipment from —70 deg 
C to 96 deg C. Pressure will 
vary from atmos pheric pres- 
sure to a near vacuum. 

The chambers will test 
electronic and electromechani- 
cal aircraft components as 
well as hardware to be trans- 
ported by air. 


SJTTir 


Three classic portables: the Tandy 100, Grid Compass and Data General One 


tion while maintaining the all 
important portability of the 
machine. At the launch, many 
major business software vendors 
displayed 3.5 inch Soppy ver- 
sions of their products, for 
example Wordstar, and several 
integrated spreadsheet pack- 
ages are already available. 


The machine comes with a 
rechargeable nickel-cadmium 
battery pack that can run the 
computer for up to 10 hours of 
constant use. 

So far the company says 
initial response to the new sys- 
tem has been "excellnt” What 
remains to be seen is how Data 


General’s new "baby" performs 
in an increasingly competitive 
marketplace and whether Data 
General, which has relatively 
little experience in the per- 
sonal computer segment, will be 
able successfully to market the 
machine. 


Computing 

Spreadsheet 
for the 


DEFENCE hopes to keep 
away civilian ships from, its 
firing range it Sheeburyness, 
with the help of a radar 
system that Ratal Marine 
Radar Is to instaL 
Software Sciences of Ffcrn- 
botough wOI suppty w a 
subcontractor to Baal a set 
of software for - the radar 
display system. This will 
hi g hli g ht- on a - screen the 
positions of vessels In the 
area of Che- Thames estuary 
that may accidentally be wan- 
dering Into the firing range, 
where up to 10 gun site* may 
be active. - 


Is there really a market for portable computers? 


ACORNSOFT, the software 
subsidiary of Acorn Com- 
puters, has launched a num- 
ber of produets related to the 
company’s View word pro- 


BY LOUISE KEHOE IN SAN MATEO 


biliiy and distorts graphic 
images. In addition the Data 


images. In addition the Data 
General machine’s display 
generates a variety of shades 
of grey allowing it to he used 
with colour graphics software 
packages. 

The result is a fiat screen 
display which, while somewhat 
more sensitive to external light- 
ing conditions for legibility 
than a conventional CRT, is 
very acceptable. 

Aside from the LCD techno- 
logy Itself, the key to how 
Nippon Data General achieved 
the breakthrough is two custom 
designed C-MOS gate array com- 
ponents. The new system emu- 
lates the display functionality 


THE PORTABLE computer 
market is the most volatile 
sector of all. 

The early “ portable " com- 
puters (now referred to as 
“loggables” or, more polite- 
ly, “ transports bles ”> in- 
cluded the renowned Osborne 
computer which set more 
than one industry trend. As 
well as being the first port- 
able computer company. 
Osborne was the first major 
personal computer company 
to go bankrupt. 

More recently, the Industry 
has again been shaken by the 
bankruptcy of Gavllan, the 
company that promised the 
first brief-case computer, bat 
failed to deliver. 

The withdrawal of “Work* 
slate” the executive portable 
offered by Convergent Tech- 
nologies after disappointing 
sales east further doubt upon 
the strength of the market. 
“The portable market does 
not exist,” Allen Michaels, 
president of Convergent Tech- 
nologies claims. 


Apple Computer, although 
It introduced a portable ver- 
sion of the Apple II personal 
machine earlier this year was 
very careful to stress its port- 
ability (once considered a 
key feature). “I am not con- 
vinced about the viability of 
the portable market,” says 
John Sculley, president of 
Apple Computer. 

Recent portable computer 
introductions by Hewlett- 
Packard. Sperry and Data 
General, with IBM expected 
to follow suit next spring, 
would however suggest that 
the “Big Boys” of tile com- 
puter industry see great 
opportunity in portables. 

Market analysts paint a 
rosy future for portable com- 
puter sales. Dataquest pre- 
dicts that its growth rate will 
be 110 per cent a year 
through 1988. Future Com- 
puting estimates that 35 per 
cent of all personal computers 
will be portable within five 
years. 

To date, however, few com- 


panies have turned a profit 
In the portable personal com- 
puter business. Grid Systems 
of Mountain View. California, 
is an exception. The company 
has shipped about 10,000 of 
its briefcase-size “Compass” 
personal computers over the 
past two years and expects to 
triple its sales next year. 

Grid has focussed upon the 
high performance end of the 
portable market Its “Com- 
pass ” incorporates an electro- 
luminescent screen that has 
higher definition than a con- 
ventional video display. 
Bubble memory Is another 
expensive, but high perform- 
ance feature of the Compass. 

Grid once toyed with the 
idea of a lower price port- 
able. with a liquid crystal 
display and a microfloppy 
disk drive, but has shelved 
the idea, at least for now. 
“ X question whether there 
really Is a consumer market 
for portable computers, says 
Roger HiggfwK, vice-president 
of International Marketing- 
Grid has also abandoned re- 


tail sales distribution in the 
UB. 

“ The market Is developing 
very quickly. We have defin- 
itely established several cate- 
gories of users for whom the 
portable machine fills a real 
need. We are going to con- 
tinue to go after them — 
possibly with even higher 
performance machines.” 

Grid breaks down its 
market Into three categories: 
40 per cent of sales are to 
insurance, banking, auditing 
and similar Anns. Engineer- 
ing applications such as oil 
and gas exploration, and field 
maintenance, represent an- 
other 30 per emit and the 
balance Is used by the 
military. 

The Grid computers have 
a dual appeal as both port- 
able and very ragged 
machines. Ruggedised ver- 
sions of the Compass were 
used by tLS- troops to 
Grenada, for example. The 
Compass has also been into 
space on board a NASA 
shuttle. 


But the Compass was 
originally promoted as an 
executive status symbol, the 
“Porche” of personal com- 
puters. Now there is some 
evidence that the market 
might now be ready for that 
approach, while it dearly was 
not two years ago. A Focus 
group study conducted on 
behalf of Infocorp, the San 
Jose market research group, 
reveals that potential portable 
computer buyers are keenly 
aware of tbe appearance of a 
machine. They want to he 
seen using it and they want it 
to be on their desk without 
being the dominant feature of 
the office. 

Those who want portable 
computers describe machines 
that' to date do not exist. 
They are looking for a com- 
puter with large flat screen, 
high memory capacity, modem 
and disk drive that is light- 
weight and costs under $3,000. 
The portable, they stress, 
must be 100 per cent com- 
patible with their desk-top 
computer. - 


The products Include a 

On-itiHai spreadsheet called 
ViewSheet, an automatic 
index generator and printer 
driver generator. Vierw-Sheet, 
at a price of £59.80, Is de- 
signed for most business and 
financial calculations Includ- 
ing “what if’ 7 ? predictive 
modelling. More details from 
Acornsoft In Cambridge on 
0223 316039. 


Portable 

pharmacy 


Photography 

Instant 

slides 


ENVAHt, a company in Bos- 
ses dale, Lancashire, b to 

build a transportable pbar- 
mack unit for the New Cross 
Hospital 1 n Wolverhampton. 
. The £92,000 pharmacy will 
be fitted out to Envair* s fac- 
tory and transported by road 
to the Midlands. It will con- 
tain filtering equipment to 
kep air at high standards of 
dealincss so -that, medical 
staff can work on sterile 
materials. 


EASTMAN KODAK, continu- 
ing Its assault on new mar- 
kets, has launched the first 
of a range of instant photo- 
graphic products. This is an 
instant colour slide flhn 
which takes only 15 minutes 
to process, trim and mount. 

There are 16 Individual 
frames in each tostagraphic 
slide pack. After processing, 
backing material can be re- 
moved and the slide allowed 
to dry. * ■ L';.V 


Agricultural 


oa 


A NEW loader for agrtenl- 
tnrai vehicles extends up to 
20 feet so that a Vehicle such 
as a tractor can stack bates of 
grain or other materials to 
places that are difficult to 
read. 

Tbe £4J>00 mechanism, 
made by Uni-Drive Tractors 
of Amptitill, Bedfordshire, can 
be fitted to a frame . of a trae- 
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October, the 23rd 1984: 
the first commercial bank 
of Egypt becomes 
the first Egyptian bank in Paris. 

BANQUE MISR 

THE PIONEER BANK IN EGYPT. 


10, RUE AUBER 75009 PARIS -TEL: 266.90.66 -TELEX: 213020 BANSR, 
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amro international limited 



Market makers in Fixed and 
Floating Rate Euro-Poilar Bonds 


101 Moorgate, London EC2M 6SB 


Telephone 01-588 0596 


Telex 8952728 AMROfL 


A wholly owned subsidiary (rfAmsterdam-Rottardarri Bank N.V. 



Call your broker or call us 
+ 31.20.262721 ext 215. 
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Swiss domestic bond 
sector suffers 
rare upset. Page 42 
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3675 

3672 

36875 

3665 

Ym 

24725 

2476S 

296.5 

294.75 

FFr 

9X35 

9.45 

1162 

1165 

SwFr 

2629 

26325 

3.0325 

3.02 

Guilder 

3.469 

3X675 

4.16 

4.13 

Urn 

16066 

16016 

2207 

2666.75 

BFr 

62.1 

B9 9 

74.6 

74.15 

cs 

162105 

1.32375 

16845 

16795 


INTEREST RATES 


(3-month offered rata) 

£ 

SwFr 

DM 

FFr 

FT London Interbank firing 
(offered rale) 

3-month U.S.S 
6-month U.S.S 

ULS. Red Rmda 
tLS. 3-month CDs 
ll-S-S-montHT-bOs 


Oct 22 

Prev 

10% 

IQTfia 

5% 

5% 

5’%a 

5'Vi» 

11 

11% 

10% 

10% 

lO^* 

IO'.Vm 

9% 

10 

965 

10 

964 

965 


IKS BONDS 


Treangy Oct 22* Prev 

Plica YMd Plica Yield 

11% 1966 100’%* 11.37 100*%* 1157 

12% 1991 101 ’fa 11.91 101 ’%* 1151 

12% 1994 103*fa 11.93 103& 1152 

12% 2014- lOfffe 11.73 106%i 11.73 


Corporate 

- Oct 22* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

92% 

12.15 

92% 

12.15 

3% July 1990 

71 

10.65 

71 

10.85 

8% May 2000 

75% 

12.30 

75% 

1260 

Xerox 

10% March 1993 

91% 

1230 

91% 

1260 

Diamond Shamrock . 




10% May 1993 

90% 

12.40 

90% 

12X0 

Federated Dept Stores 




10% May 2013 

75% 

1260 

75% 

1260 

Abbot Lab 

11.80 Feb 2013 

93 

1270 

93 

1270 

Alcoa 

12% Dec 2012 

95% 

1265 

95% 

1265 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


U-S. Treasury Bonds (CUT) 

8% 32nds at 100% 

Dec 70-20 70-21 70-00 70-09 

U-S. Treasury BUU (IMM) 

Sim points of 100% 

Dec 90.49 90-50 90.40 90.44 

CortWcatso of Deposit (IMM) 

Sim points of 100% 

Dec 89.70 89.77 89.62 8968 

LONDON 

Threw month Eurodollar 

Sim points of 100% 

Dec 8927 8928 8921 8930 

20-year Notional GUI 

e 50.000 32nds of 100% 



Oct 22 


Dec 108-13 108-13 105-15 105-20 

London 

.$33965 

$33860 

— 



Frankfurt 

5339.25 

$33965 

| COMMODITIES 


ZQrich 

' $33960 

$33860 

(London) 

Oct 22 

Prev 

Paris tfbdng) 

$33664 

$34073 

Stiver (spot fixing) 

601 65p 

603.3Sp 

Luxembourg (fixing) 

$338.05 

$340.00 

Copper (cash) 

£1.05125 

£7.052.00 

New York (Oct) 

- $338.40 

$33870 

Coffee (Nov) 

£265 8.00 

£265260 

•LMtoatmoSaUe figure 



OH (spot Arabian tight) 

$27.05 

$27.03 


WALL STREET 

Oil price 
worries 
force pause 

BOTH the stock and fixed interest sec- 
tors paused for breath on Wall Street 
yesterday, as investors waited cautious- 
ly for the next move on world oil prices 
and also for the outcome of this week's 
auctions of U.S. Treasury securities, 
writes Terry Byland in New York. 

Stock prices drifted lower all day with- 
out attracting any significant weight of 
se lling . By the close, the Dow Jones in- 
dustrial average was a net 8.73 lower at 
1,217:20, on turnover of 81.7m shares. 

The stock market failed to respond to 
a late rally in bonds, which brought 
gains of % point or so at the long end. 
The key long bond gained *%* to 107 3 %i. 

The credit markets held steady, with 
last week's huge drop in short-term 
rates sustained by a federal funds rate 
still below 10 per cent The bond market 
eased back cautiously ahead of today’s 
sale of $4bn in 20-year Treasury 
securities. 

In the stock market, turnover re- 
mained high although sharply below the 
levels set last week. 

Airline issues, one of the strongest 
sectors last week as falling oil prices 
promised a sustantial reduction in costs, 
had another busy session. Pan Ameri- 
can added £% to $5%, but Eastern was 
$% off at $5% and Delta $% easier at 
537%. 

The Dow Jones transportation aver- 
age attempted a fresh advance at first 
but settled down by mid-session to show 
little change. The utilities average, re- 
sponding vigorously last week to expec- 
tations of lower interest rates, recorded 
a minor fall. 

Oil stocks remained subdued ahead of 
the quarterly reporting season and the 
Opec debate on pricing policy. Exxon 
slipped 5% to 541%, Atlantic Richfield 5% 
to 546 and Chevron by $% to $32%. But 
Mobil added $¥« to 528% in heavy turn- 
over, while Philips Petroleum firmed, 
with a gain of £% to 538%. 

Standard Indiana was 5% higher at 
558%, on slightly easier profits. The 
stock price benefited from Indiana's 
-plan to buy in 30m shares. 

Among oil-related issues, Hughes 
Tool, wmch" dominates the market for 
drill bits, edged up $% to $14% on its 
turnroimd into profit 

Pharmaceuticals were active on re- 
sults. SmithKline Beckmann eased $% 
to $57%, and Schering-Plough added $% 
to 537%, both commenting on the effects 
of the dollar’s strength on earnings. 
Bristol-Myers, however, at £48%, added 
$% on its figures. 

Pfizer fell $1% to 536 in hefty turnover 
after a brokerage analyst expressed 
fears that a meeting this week of the 
Food and Drug Administration's adviso- 
ry committee might bring tighter re- 
strictive labelling on Pfizer's Feldene 
anti-arthritic drug. 

Among aerospace issues, Boeing at 
$57% held steady after its results. 

The computer sector edged up, led by 
IBM, 51 higher at 5126, and NCR, 5% up 
at $25%. Higher profits lifted Prime 
Computer by $% to $17%. Honeywell also 
attracted buyers, putting on 5% to 559%. 

In steels, National Intergroup, S% off 
at 528%, and Armco, 5% down at 510%, 
responded to trading statements. The 
quarterly report from Northern Telecom 
left the stock unchanged at £38%, but Ea- 
ton added S% to £51% on its figures. 

A heavy drop in profits at H. F. Ah- 
manson, the prominent name in the bat- 
tered savings and loan industry, took 
$1% off the stock at 523%, but a sharp re- 
covery in earnings at Winnebago, the 


mobile home manufacturer, left the 
stock unchanged at $14. 

In the credit markets, short-term 
rates edged higher after a quiet start In- 
vestors awaited the outcome of the sale 
of $13.2bn in Treasury notes to be an- 
nounced late in the session and expected 
to test the quality of last week's tumble 
in rates. 

The bond market locked firm at one 
stage, but it was finally overborne by a 
dip in the existing 20-year bond ahead of 
today's auction. 

TOKYO 

Overseas 
impetus 
fuels rally 

THE SHARP rally seen on Wall Street 
last week provided the impetus for fur- 
ther gains in Tokyo yesterday, which 
took the Nikkei-Dow market average 
over the 11,000 level, unites Shigeo Nish- 
iwaki of Jiji Press. 

Incentive-backed issues, particularly 
biotechnology-related shares, attracted 
buyers during the morning while inter- 
est shifted later to leading blue-chip 
stocks, pushing up prices on a broad 
front 

The Nikkei-Dow soared 149.16 to 
11,077.84 - rising above 11,000 for the 
first time since May 9 - for a net gain of 
334.97 over four consecutive sessions. 
Volume fell to 366.54m shares from 
422.23m last Friday. 

Advancing blue-chip stocks ranged 
from leading to top-priced issues. 
Among the leaders, Hitachi topped the 
active list with 12.25m shares changing 
hands. Its price rising Y33 to Y918. 

Fujitsu benefited from good operating 
results, rising Y100 to Y1.550. Other 
gainers included NEC up Y40 to Y1.340, 
Ricoh up Y60 to Y1.090 and Canon up 
Y10 to Y1.670. Among other blue chips, 
Matsushita Electric Industrial firmed 
Y80 to Y1.750, Sony Y230 to Y4.140 and 
Fanuc Y350 to Y12.400. 

The market was encouraged by expec- 
tations of a continued advance on Wall 
Street, and large securities houses ag- 
gressively bought blue-chip stocks, in 
anticipation of increased foreign buying. 

Biotechnology-related drug issues and 
non-ferrous metal shares attracted 
morning buying interest but lost ground 
in ihe afternoon amid heavy buying of 
blufrehip issues. Banyu Pharmaceutical 
dosed Y14 down at Y386 and Mitsubishi 
Metal Y13 down at Y0O1. 

In the bond market, many investors 
moved to the sidelines, following the 
surge late last week prompted by dips in 
long and short-term U.S. interest rates. 
Trust banks - heavy buyers during the 
latter half of last week - shied away 
from the market, but financial institu- 
tions serving the agricultural and 
forestry sector stepped in with active 
purchases. 

Despite some profit-taking, the yield 
on the benchmark 7.3 per cent govern- 
ment bond, due in December 1993, re- 
mained almost unchanged at 6.930 per 
cent 

HONG KONG 

PEKING'S announcement of a broad 
new economic programme sent Hong 
Kong share prices soaring, with the 
Hang Seng index reaching a six-month 
high of 1,053.05, a jump of 21.25. 

Hongkong Telephone was favoured 
with a HKS1J25 rise to HKS45.50 while 
Hang Sen g led a slightly less than vi- 
brant banking sector with a HK$1 ad- 
vance to HKS37.25. 

Hutchison Whampoa drew strength 
from the Chinese news and from steady 
institutional buying, which pushed it 40 
cents higher to HK514.40. Jardine Ma- 
theson gained 25 cents to HKS7.90. 


EUROPE 

Amsterdam 
reaches 
record high 

HEAVY foreign demand in the Amster- 
dam market, already buoj-ed by the eco- 
nomic outlook and prospects for lower 
domestic interest rates, took shares to 
all-time higbs yesterday. 

In Frankfurt, too, further records 
were set with the midsession calculation 
of the Commerzbank index edging 
through the 1,100 level for the first time, 
although prices fell back later to close 
little changed on the day. 

In Amsterdam, the ANP-CBS General 
index added 2.7 to 182.1 in heavy trad- 
ing, with US. and Swiss investors dem- 
onstrating particular interest. 

Internationals were the most actively 
traded issues, with Unilever up FI 11.20 
to FI 316.70. Hoogovens FI 1.20 to FI 

66.80 and Philips 50 cents to FI 56.20 - all 
new highs for the year. The internation- 
al index, up 3.8 at 201.7, was at a 12- 
month peak. 

The financial sector was firm, with in- 
surer Amev gaining FI 3.70 to FI 188.20 
and Aegon up FI 1 to FI 133. Among the 
banks, ABN rose FI 1.50 to FI 352 and 
NMB FI 1 to FI 154. 

Bonds were broadly firmer in moder- 
ate turnover. Meanwhile, trading in Bea- 
trice Foods 8.25 per cent Euroguilder 
notes was suspended following confu- 
sion over whether the FI 100m issue is li- 
able to U.S. withholding tax. 

In Frankfurt, some profit-taking was 
seen during afternoon trading in the 
wake of the 2.9 advance by the Com- 
merzbank index to 1,101.2. 

The banking sector remained firm, 
however, with Deutsche Bank up DM 

2.80 at DM 378. Dresdner Bank and 
Commerzbank each added 20 pfg to DM 
174.50 and DM 172.20 respectively. 

Insurer Allianz rose DM 34 to a record 
DM 1,147 in anticipation of the corporate 
restructuring, while in steels Kldckner 
gained DM 4.60 to DM 77.40 in continued 
reaction to its plans to merge steel-mak- 
ing operations with Krupp. 

Bonds were up to 25 basis points low- 
er in quiet trading amid profit-taking af- 
ter recent gains. The Bundesbank 
bought DM 48.2m of paper to balance 
the market after sales totalling DM 44m 
on fYiday. 

A moderate advance was seen in 
Brussels, led by the utilities sector 
which rebounded as fears eased over a 
regional government proposal to nation- 
alise electricity distribution. Traction el 
put on BFr 20 to BFr 4,170, and Unerg 
was BFr 45 ahead at BFr 1,640. 

Arbed, the Luxembourg steelmaker, 
gained BFr 30 to BFr 1,810 as it an- 
nounced a return to profit 

Zurich ended steady, but volume de- 
clined in the absence of foreign demand. 

Pirelli advanced SwFr 5 to SwFr 267 
following the announcement that its 
Basle-based holding company plans a 
one-f or- three rights issue. 

Alusuisse fell SwFr 9 to SwFr 741 in 
the wake of plans for a 10 per cent cut in 
output at the company's European alu- 
minium plants. 

Among banks, Credit Suisse added 
SwFr 10 to SwFr 2,245 following its fore- 
cast that gross results for the year will 
at least match last year’s outcome. 

Bonds were little changed in thin 
trading. 

Paris shares were narrowly mixed 
amid book squaring ahead of today's 
end of the monthly account. 

In the bond market, the price of the 
15-year, 7 per cent “Giscard" bond eased 
following last week's National Assembly 
decision to withdraw its tax privileges. 

Milan was generally higher, with Ital- 


raobiliare. the holding company of the 
Pesenti group, up a further L4.510 to 
L61.500 on heavy foreign demand and 
covering operations. Olivetti also bene- 
fited from a flow of orders from abroad, 
adding L179 to L6,125. 

Weakness in utilities, foods and con- 
structions was responsible for a lower 
Madrid market 

Stockholm was mixed although the 
drugs concern Astra added SKr 25 to 
SKr 405 in the wake of Friday's SKr 17 
advance. 

LONDON 


Caution 

precludes 

advance 


AN UNDERLYING caution militated 
against any major advance in London 
yesterday os investors, initially encour- 
nged by last Friday's rally and the pos- 
sibility of developments in the miners' 
dispute, were left disappointed. 

An early gain of 5.9 in the FT Industri- 
al Ordinary index was transformed into 
a net 2-point loss to dose at 855.5. 

A clutch of food shares attracted con- 
siderable speculative support before in- 
terest faded. Tale & Lyle was character- 
istic of the trade with an early advance 
to 437p prior to falling back to close 2p 
cheaper at 420p. 

Gilts were aided by the Government's 
assurances that it would not try to re- 
flate the economy by more borrowing. 
Light demand pushed longs up % point, 
and most quotations held their gains. 
Index-linked stocks were more uncer- 
tain despite easier money market rates. 

Chief price changes, Page 34; Details, 
Page 35: Share information service. 
Pages 36-37 

AUSTRALIA 

LEADING mining stocks turned lower 
in Sydney as some investors re-evaluat- 
ed the prospects of an upturn in world 
commodity prices. The Metals and Min- 
erals index shed 4.5 to 435.2, and the All 
Ordinariesslipped3.2to745insympathy. 

BHP fell 25 cents to AS10.10 following 
its 25-cent dividend while Castlemaine 
Tooheys was unchanged at AS5.28 amid 
its one-for-six scrip issue. 

Further bid activity raised Nicholas 
Kiwi 15 cents to AS4.50 while Thomas 
Nationwide was steady at AS1JJD ahead 
of its unchanged first-quarter payout 

SINGAPORE 

FAVOURABLE tax changes in Malay- 
sia’s proposed 1985 budget injected a 
buoyant note in Singapore , with the 
Straits Times index adding 10.71 to 
875.29. 

Among the best performances were 
Rothmans, 20 cents up at SS3.06, and 
Gentings, 15 cents higher at SS5.25 while 
Pahang, the most active, gained 3 cents 
to S51.27. Pan Electric, also active, im- 
proved 2 cents to SS3.32. 

SOUTH AFRICA 

THE INDECISIVE movements in the 
bullion price left many Johannesburg 
gold shares little changed. 

Free State Geduld managed to add 50 
cents to R54.50, and Buffels held on to a 
25-cent gain at R79 25. 

Most other sectors were steady, with 
industrial leader Barlow Rand 10 cents 
higher at R10.25. 

CANADA 

MODEST losses were encountered in 
most Toronto share sectors although oils 
recovered from some of their early 
weakness. 

Industrials were the weakest spot in 
Montreal, with utilities and banks dis- 
playing a modicum of strength. 
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Delta Hies To Over 90 USAQtks. 
Coast-To-Coast-To-Coast. 



from the New York and Boston gateways 
to cities across the South, including 15 
major resorts in Florida. Plus New 


Call your Travel Agent Or call Delta 
in London on (01) 66&-0935. Or call 
«or resorts in nonaa. nus i\ew Delta in Frankfurt on 069 23 30 24. 

Orleans, Dallas/FLWorth, Houston. DeltaTicket Offices are at 140 Regent 

Delta also has nonstop flights from Street, London W 1R 6 AT and Friedens- 

Frankftirt to Atlanta. ■ strasse 7 , 6000 Frankfun/Nlain. Sched- 

And from Frankfurt to Dallas/ ules are from London and Frankfurt and 


From New York to Texas, from Florida from the New York and Boston 
to California, Delta flies you just about 
anywhere in the USA 

Catch Delta's daily nonstops from 
London to Atlanta, where you can make 
easy Delta-to-Delta connections to over 

90 cities across the USA ruiu Hum LIUtUUUi L L V i/HUWf — 

Delta also has frequent daily service FtWorth, gateway to the USA West are subject to change without notice. 

Delta.The Airline 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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4tre 4 7 9 551 u91% 

SIM 46 10 893 33 

jJO 69 19 1K3 W-, 
Ul J3 >2 5', 

172 17 5 731 14% 


pOX 14 
HUSO TO 

pro 40 14 

plM4 14 
pT296 U 
pi? 13 14 
pl7 44 14 
(8H B 15 


no 25 
*3C0 31 •. 
nX 45 
25 26., 

27 ft 
1 15% 

*600 51% 

nw v. 


IX 46 14 2-.VJ 56% 
p17 25 60 £3 9'k 

I0o 2 7 IB91 

p» B W *20 
j 9 
7 77 
pf 6 

14 51 3W ft 
248 10 26 49 b 
2 14 2 40a 
pro 97 16 X 
pr 4 16 14 

pM90 16 27 

48 25 11 US 


a 

4% 

’■»% 

13% 

2+» 

25% 

14% 

25 

ft 

it 

20 


Ion 

Jp 

& 

31 

44 

:s 

57 * 
ss 

? 

?'*> 
4 J 
14% 
12% 
ft 
•■4-r 
i Jl l 
ft 

24 7 

W% 


CHge 
Dose he. 
Quote dscr 
91 ■*.'% 


ft 

ft 

5- 

M% 

25 

21 

45 

25% 


51k 

55 

33k 

S’; 

4-1 

1-V 

Hk 

■» 

-4-, 
14 k 
25 
ft 


22 

6 

259 

39'- 

33% 

2'i 

156 

<9 

s re 

32% 

311. 

*•1 



11313 

TO 

1*S 

15 



1 X 

2'j 

2k 

r- 

12 

4 

6 I3K 

31% 

30. 

X% 

3 

46 

7 659 

6*1- 

62% 

Cl 

M 

12 

937 

w* 

6% 

L'j 

76 

21 

9 92 

ft 

35.1. 

ft 

X 

32 

9 202 

27% 

27 


1 

* 4 

635 

•— * 

ft 

si 

pro 40a 

12 

213 

W 

»v 

ir. 

*1275 

11 

61 

J!8 

>»A* 

: ,7r i 

p ere 

91 

109 

24% 

24-. 

24% 

1 J4 

33 

14 1*4 


ft 

A' 

n5*0 

80 

B iat’ 

W% 


07% 

1140 

-’5 

B 2037 

40 

J9% 

Xk 

PCX 

73 

s: 

35% 

M'j 

347; 


IGk 

»: 

£3* 

l?% 


SI 28 79 10 48 
20 7 20 H, 

104 *• 9 1* 
j 92 48 9 173 

1 20 9 72TO :s, 
256 4 1 11 3093 63k 
96 3 0 9 584 
pC25 7 7 TO 

: 0*3 II X 

:ir &s 10 4« 
pex 13 11 

p!2 90 V! 22 

DCW 1: 2 


32% 

ft 

0k 

24J( 

23- j 

24- ; 
17 


TO 

ft 

Wi 

*+■': 

is- 

M-l 

Wi 

33 

s 

23 k 
23% 


15k 

TO 4 

2l : 

TO . 

ft 

617. 

X 

ft 

9'-. 


2< 

ir. 


v- 

sic 

44 
pT3 44 

! ft* 

P>150| 

26 

40 

32 

ireb 

42 

ptB B4 

p*ex 
p>9X 
oro re 
ptl.’-’T 
pf7 20 
p(7 45 

1 as* 

244 


■v , *v 

47 6 SS? 

5 7 13 !7£3 

20 44 

45 

42 5 tf 
IX 

*VA 

6 16 2"4 
36 10 33 
14 16 140 

12 

12 16 
1 4 12 »i® 

13 e») 

12 0 
:i *1* 

13 *240 

ij nw 
13 mo 
13 . *660 
9 I 13 B 
17 3 
34 12 r2 


24 

a 

18% 

3'« 

ft 

S'! 

«*» 

Ilk 

ft 

4*. 

9k 

30*. 

6&*; 

nr, 

75% 

74 

59 

56 

57 k 
201 . 
ft 


3% ft 
7% 7% 

17% 17, 
3*1 3% 
2Q 20 
;k 2k 
8 a 

40 40% 

ii% ii% 

4U 4% 

9% 9. 

30k 30*. 
ft 

70% 70'. 
75.; 75:, 
73 73 

« 59 

M £6 
S.V, 55', 
30 3>i 

ft ft 
7D'« 70k 
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Sates figures are unofficial Yearly Highs ana lows reflect the 
previous 52 weeks plus the current week, but not the latest 
trading day Where a spirt or stock diWCend amournmg id 25 
tw cent M more has boon paw. Iho year's nigh-low range and 
dividend are shown for me new stock only Unless othorvnso 
noted, rales c A cfcndands are annual disoursements based on 
the latest declaration 

a-dhndend also exira{s). b-annual rate of dividend plus 
stock dMdend o-tejutdamig diwdeod ckJ-caneo d-new yearly 
Jow. o-drvtdena dodared or paid In preceding 12 mentfta g-<i- 
vidend In Canadian tunas sub led lo ifft ngn-rcscjwico tax. I- 
dwdand declared after spfo up or slock dividend j-dnutend 
paid Thu year, cmrfted. demrred or no action by.en al latest di- 
vidend mooting k-dnufond deeforod or p»d this year, an accu- 
mulative issue with diwdenda m arrears rwww issue m tho 
pesi 52 weeks. The high-low range begins with the slarl gt jra- 
<kng nd-nexc day aeffrery P E-pnce-eamings ratio, r-dwidend 
declared or pdd In preceding 12 months plus stock dividend, 
s-slock split Dividends be^ns win case oi »)<i. sis-saies t- 
dMdend paid in Block In preceding 12 months, estimaied cash 
value on ex-SMdend or ek-astr4HHion dale u-new yearly huh. 
v-lradng hatted. vHn bankruptcy or roceworstiip or bemg re- 
orgemeed wider the Bankruptcy Act. or securities asaumad by 
such com panies wd-when datnbuied. m-whan issued, wn- 
wnn worrania *-e»-dMdcnd or ea-nghis xtbs-ox-dismbution. 
nw wfthoui warrants, y-c* -dividend and sales m fu8 yid-weld 
z-saies m fuh. 
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WORLD STOCK MARKETS 



AUSTRIA 


Oct. 23 j Price i + QT 

! SCh* . — 


Creditanstalt .... 1 211 : 

Goecser. : 327 • —1 

Into runf all. ; 369 1 .. .. 

Lae nder bank i 214 \ 4-1 

Pari moose r 351 ; —2 

Steyr -Daimler.. .1 148 ’ 

Veltscher Mag. .| 250 I 


BELGIUM /LUXEMBOURG 

Oct. 22 I Price ! + or 
I Frs. ’ - 


B.B.L. 

Bekaert B 

CimcntC&fL. 

Cocke rill 

DelhOise 

ESE5 

Electro be! 

Fabnque Nat 

OB Inno BM 

GBL<Brux> 

Gevaert 

Hobcken 

Intercom 

K re diet bank 

Pan Hldgc. 

Peirofina 

Rcyale Bolge ... 

Soc. Gcn.Banq . 
Soc. Gen. Beige. 

Sofma 

Sotvav. 

stanwick Inti.... 

Traotionel 

UCB 

-Wagon Uta 


1.B60 

4,960 

£.695 

302 

5,980 

2,870 

8,380 

2.250 
3,410 
8,340 

.1 3.755 
6,060 
■i 2,140. 
.• 7,500 
.10,250' 
7.390 
9.6001 

3.250 
1.885 
7,670' 
4.460 
1,470 
4,170 
6,430 
8,520 


4 60 

-ZOO 

-3 

+ i'b 
+ 80 
+ 100 


+ 5 
+40 
+ 10 


-E0 
+ 50 
+ 5 
* 10 
+ 20 
+ 5 
-10 
+ 20 

+5 ' 


DENMARK 


Oct. 22 : price { +o r 

I Knr * | — 


Andelsbanken .. J 259 : +3 

Baltto Shand ... .i 535 • 

Cop Hands la bank> 266 +6 

D. Sukkerfao .. . - 665 - 
Dantke Bank ' 261 +6 

□e Danske Luft.1005 ; +30 
Coat Asiatic.. . .i ISO , + 1 
Forenede Brygg 745 - 
Foreneae Damp. 1 100 1 - 1 

GNTHldg '■ 400 . +10 

l.&.S.B 405 . 

Jyske Bank 469 +11 

Novolnd 1,355 -75 

Pn vat ban ken £40 +6 

Provmsbanken... 316 : +3 

Smidth <Pi 230 4-4 

Soohus Be re nd _ 845 

Superfos '. 44D ■ + 8 


FRANCE 


Oct. 22 


1 Price +o r 
i Frs. ' — 


Emprunt *3% 1879 1,710.5 
Emprunt 7% 


19798,805 

Accor £56 ■ 

Air Uqutdo 556 i 

BIC ; 495 

Bongrain- 1,800 ! 

Bcuygues„ : 620 

BEN GcrvaiS 2,654 , 

CIT Alcatel 1,169 

Car re four 11,710 . 

Club Meditertn.... 1,052 . 
Clo Bancoire .. 563 I 

Colimeg 220 < 

Da mart 2,210 I 

Darty !l,119 i 

Dumaz S .A. - 663 - 

Eaux iCie Gem .. ; 540 i 

Elf Aquicane 235.8, 

Esstlor 2,830 

Gen.Occidentaiel 671 I 

Imetal ■ 87 i 

Lafarge Coppee.l 378 i 

L’Oreal *2,495 

Leg rand ’1,970 i 

Maisons Pfienix.) 1*6 { 

Metre SJL. '1.838 

Michelln B j B69 | 

Midi «Ciel 1.B40 l 

Moet Henneaay... 1,620 i 

Moulinex I 95.1 

Word EM 63.3- 

Pernod Ricard ...' 750 ' 

Perrier B08 ’ 

Pet roles Fra. 1 228.5 

Peugeot 8.A. 199.5 

Prlntemp.Aus — : 165.1 ( 

Radiotech 1 220.6, 

•Redote '1,200 ' 

RousuEUclaf 11,620 . 

Seflmeg 2 64.9 1 

SkisRossgnoi 11,700 J 

Teiemecli Elect.il ,680 
Thomson CSF,..../ 362 , 
Valeo — ! 226.11 


+ 0.6 
-9 
+ 0.9 
+ 1 
-5 
+ 4 
— 1 

-12 
+ 20 
+ 1 
+ 3 
—8 
+ 15 
+ 19 
— 12 
+ 1 
-3.7 


-0.5 
+ 1 
+5 
+40 
+6 
+ 13 
+ 7 
+ 35 
-10 
-0.9 
+ 1.3 
+ 1 
-8 
+ 6.5 

- 1.6 
-0.4 
+0.3 
+ 1 
-6 
+ 2.9 
+ 90 
+ 10 
+ 1 
-3.9 


GERMANY 

Oct. 22 


Price i + °r 
Dm. | — 


AEG-Telef- 

108 1 -1.3 

1 147: +34 
172.1. — 0.B 

8ergensBank ... 
BorregaarB 

Christiania 8ank 

150 +* 

305 ■ +10 
149 +3 

Allianz Veni 

Bayer 

183 -0.5 

298.5 +1 
333 1 +1 

DenNorskeCrM 

133 - +0.3 
123 +2 

162.5 —2.5 

332.5 —2.5 

Bayer-Vereln 

Kvaerner 

BMW 

Brown Boveri .... 

389. S —1.5 
199 1 +2 

Norsk Hydro 

Storebrand - 

IZOxs ; +2 
177 . — 2 

Cont'l. Gumml ... 
Daimler-Benz ,... 

126.6 —0.6 



602 —2 
37*7.3; +0.3 

SPAIN 


D'sehe Baboock 
Deutsche Bank... 

■ 

287 ; +1 
376 | +2.6 

Oct 22 

Price I + or 
Ptt*i — 


ghh Z\ ieol2j -03 

Hochtief 473 \ —1 

Hoechst 182.3, +0.1 

Hoesch Werke... : 109 —1 

HolzmanruPj , 378 ; —3 

Horten 175 —2 

H usual £90 . +4 

Karstaot 1 237.5' 

Kaufhof,,... • 28? -0.5 


KHD. l 253.5 

Kloeckner 77.4 

Linde i 883 

Lufthansa 164-8 

MAN 157.6 

Manneamann i 156.8 

Mercedes Hid.. .. 1531 

Mctallgesell I 220 

Munech Rueck...! 1185 i +5 

Nixdorf 544. 6 1 —3.5 


+ 2 
+4.6 
-1.5 
+ 3.B 
-1.0 
-0.1 
—2 


Porsche =1064 — » 

Preusoag ' 259.6 —0.1 

Rhein WeM Elect) 168 ; —1.3 

Astra (Free). 

Atlas Copoo_ 

Boliden iFreeL.... 

405 . 
104 l 
iaoxr 


405 ! .... . 







77>yssen>............ 

82. B +1.0 
170.2- —0.8 
172.4: -1.1 
121.9 -0.1 
296 i —1 

Ericsson 

546 ■ 

Veba 

v.E.W 

Mo Och Domsjo. 
Pharmacia 

280 . 
195 
600 ; 
395 : 

Volkewagen 

192.3. —0.9 

Sairdvik- 

ITALY 


Gfcandla— 

Skan Enski'da.... 
&KF 

67 • 
166 : 

Oct 22 

i -F 
Price ! or 
Lira ; — 

St Kopparberga. 
Sven Handlesbn. 
Swedish Match- 
Volvo B 'Free*.... 

180 , 
181 ; 
246 • 
240 ! 


Bastogl-IRBS I 106 —1 

CentraJe , 2,15* +24 

Credlto Varesino 3,700. +70 

Rat..' ■ 1.706 -6 

Finiider. • 54 — 2 

Generali Ass! cur. I 30.180 +30 

Invest 2.840 +100 

Italcementl.. ... i 63,050 

La Rinascenti.,.. i 461 +3 

Montedison- 1 1,177 —1 

Olivetti 6,125- +179 

Pirelli Co. 2,099 +7 

Pirelli Spa 1,755 +3 

Sn.a BPD 1 1,869 +28 

Toro Asstc. ■ 11,400 —20 

do. Pref • 8,396 + 164 


NETHERLANDS 


Oct. 23 


: Price + or 
■ FU ■ — 


ACF Holding 

AEGON 

Ahold 

AKZO ‘ 

ABN 

AMEV 

AMRO 

Bredero Cert— .. 
Bos Kalis WeMm. 
Buehrmenn-Tet 
Calland Hldga. ..' 
Oordtsche Perm’ 

Elsevier-NDU 

Fokker • 

Gist BrocB4ee....| 

Helneken | 

Hoogovens r 

Int Mueller _■ 

KLM 

Naarden 

Nat Ned Cert. 

Ned M a Bank....; 

Nedlioyd , 

Oce Grlnten 

Ommeren (Van). 1 

Pekhoed I 

Philips- 

Robe co 

Rodamco 

Rolinco j 

Rare n to.. 1 

Royal Dutch I 

Unilever 

VMF Stork. 

VNU. 

West Utr Bank.... 


189 • 
133 : 
190.6. 

100.7 
352 ■ 
188.2 

68 

158 i 
16.8 
68.6 
32.6. 

149.6 
112 | 

67 ; 
171 
141.9 
66.8 
39.1- 
44.2XC 
46.6 

242 • 
154 

155.4 
271.2. 

BO 

60.5 

B6.2 

69.3 

134.8 
*6 

43 5 
4*7.2 

316.7 

132.8 

192.5 
107,5' 


+ 1 
+ 1 
+ 1.6 
+ 1.5 
+ 3.7 

*i"" 

+ 0.7 
+0.5 
+0.8 
+ 1.2 
+3.5 
+0.6 
+2.5 
+0.9 
+ UI 
+ 1.1 
+ 1.6 
-0.3 
+ 1 
»«1 
+ 0.6 
+ 2.7 
-0.3 
+0.8 
+0.5 
+ 0.6 
+ 0.1 
+0.6 
+0.3 
+ 1.8 

:r 

+3.5 
+ 3 


NOTES — Prices on this page ere as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspended, kd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


NORWAY 

Oct 22 


j Price + or 
Kroner — 


Bco Bilbao 

Ben Central 

Bco Exterior. 

Bco Hi spa no 

Bco Popular. J 

Bco Santander... 1 

D rags d os ! 

Hidrola -j 

ibertfuero— ...... J 

Petrol cos 

Telefonica I 


346 -1 

357 ! -2 

215 . 

232 1 

388 [ -4 
328 1 -4 

168.5' —4.6 
73.2. —1.3 
83.2 +0.2 
146 , -2 
86 1 -0-2 


SWEDEN 

Oct. 22 


Price i 4- or 
Kronor; — 


AGA„ 

Alfa- Laval. 


347 I 
101 1 


+ 2 
— 1 
—6 
+25 
+ 4 
-2 
+2 
— 1 
+ 1 
+ 10 
+ 2 
—3 
+ 1 


+3 

+ 3 
—6 
+ 8 
+ 3 
+3 


SWITZERLAND 


Oct 22 


i Price : + or 
I Fra. 


Alusuimse 741 

Bank Leu 3,675 

Brown Boverl I 1.320, 

Ciba Geigy 2,470 

do. (Part Certs). 1,945! 

Credit Suisse I 2,245, 

ElektrowatL I 2,530. 

Fischer (Geo.)...., 6SO< 

Genevoise ! 3,4S0| 

Hoff-ftochePtcts-03,000, 
Hoff-Roohe mo., 8.325 
Jacobs Suohard. 6,12Si 

Jelmoli 1,850! 

Landis ft Gyr * 1.500' 

Nestle. -i 6,290! 

Oer-Buehrfe ' l,280j 

Pirelli 267! 

Sandoz(Br) 7,1251 

SandoziPtCts).... 1,100 
Schindler iPtCts* 60S! 

Swissair 1 1035' 

Swiss Bank. I 348, 

Swiss Reinsce i 7.375, 

Swiss Volksbk...-! 5,490' 

Union Bank- i 3,40Bi 

Winterthur ( a.OOOi 

Zurich Ins- |l73,75i 


—20 

—30 


10 

h20 


—60 

—250 


-26 

-10 

+ 10 
—5 
+ 5 
+ 25 
+ 10 
+ & 
+ 10 

+26 

+30 


+75 


AUSTRALIA 
Oct 22 


Price] +or 

AUBt $.! — 


ANZ Group | 

Acrow Aunt — 
Alliance Oil Dev.. 

Ampd Pet 

Aust Cons Ind. ... 
Aust Guarantee.] 
Aust Nat. Ind a .. 

Aust Paper 

Bell Group. 

Bond Carp Hldgs; 

Boral 

Bougainville. 

Brambles Inds— 
Bridge Oil— ...... 

BJH. Prop— 

CRA. I 

CSR. 

Carlton Utd- 

Castle malne Tys.[ 

Coles iCJ.: 

Comal co "A” 

Consolidated Pet] 

Certain Aust j 

Dunlop Aust 

EZ. Ind*. * 

Elders IXL. j 

E nerg Re*.- — • 


4.95 i 
0.95 | 

i:2 i 

3.05 ] 
2.65 ; 

2.4 
5.44 

1.5 ( 

ll72 i 

I:S ; 
10 . 10 ’ 
4.8 ! 

3.01 
4.30 
5.86 

4.2 

2.2 
0.45 
1 SB 
183 ' 
b.4 ; 
4.68 

1.6 ! 


—002 
-0.82 
— O.K 
+0.06 
+0.01 

+ 6104 

+ 6.04 
-OJM 

^af 

— 0.26 
-0.1 
- 0.01 


+ 0J)fi 
+61« 


+o.« 


AUSTRALIA (continued) 


Oct 22 


1 Price +or 
Aust * — 


Gen Prop Trim - 
Hardie (Jameai... 
Hartogen Energy 
Herald WyTimes 
ICI AUBt. .. .- 
Jlmberiana F.P«> 

Kla Ora Gold ., 

Lend Lease—. • ■ 

_ „„ . , 

Mayne Nlckleu .! 

Meekatharra 

Myer Emporium. 
Nat Aust Bank,. 

News 

Nicholas Kiwi-... 
North Bkn Hill.... 

.Oakbridge 

Otter Expl : 

Pancont'l 

Pioneer Cone—.. 
Queensland Goail 
Reckitt* Coin....; 

Re pee— 

Santos ...I 

Smith (Howard).. 
Southland Mln’g. 

Spargoa Expl ; 

Thos. Natwide... ! 

Tooth- -.—...i 

Vamgas- ; 

western Mining- 
•“Tstpac Bank.. 7 
..oodrtde Petrol .i 

Wool worths 

Wo r makl Inti 


2.38 

3,6 

2.18 

4.05 
2.18 
0.26 
0.13 

6.4 
2.56 
3.76 
0.86 

1.85 

3.34 

9.6 

4.5 
2.36 
0.78 

0. 41 
1.16 
1.66 

1. Z6 

2.85 
1.19 

6.34 
4.00 
0.25 
0.4 
1.9 

8.5 

3.6 
2.98 

3.86 
1.18 
2.68 
3.02' 


, +0.fll 
. -0.02 
+0.QS 

: -044 
1 — 0.02 


■ — 0.0 1 
— 0,06 
! — O.W 
-0.01 


: — o.ib 

j -0,02 

i —O.K 
• -0.01 
: —0.91 
| -041 

! -o.0i 

; lllbliii 
: -o.i 


-0.02 


-0.07 
+ 0.02 
—0.04 
+ 0.01 


HONG KONG 


Oct 22 


Bank East Asia.... 
Cheung Kong—.. 

China Light j 

Hang Lung Oevel 
Hang Seng Bank. 

HK Elect rio- ■ 

HK Kowloon Wh. 

HK Land 

HK Shanghai BkJ 
.IK Telephone. 
Hutchison wpa- 

Jardine Math 

New World Dev-! 
Orient O'aeas — I 
Oseas Trust BkJ 

SHK Preps. 

Swire Pec A 

Wheel' k Mard A.i 
Wheel'k Mrtlme.. 
WorEd Int Hldgs.l 


1 Prioe i + or 
! H.K.8 — 


+ 0.4 
+ 0.15 
+0.7 


80.9 

6.45 

16.3 1 
2.82 - 
37.28 

6Z 

4.37' 
3.22 
6.8 ; 
45.6 : 

14.4 . 
7.9 ' 
3.851 
2.55' 
2.66 
7.35 

19.4 
3.72! 
1.46 
1,55 


+ 1 
+0.05 
+ 0.1 
+ 0.06 
+ 0.05 
+ 1.25 
+ 0.4 
+ 0.2S 
+ 0.(B 


+ 0.1 
+0.6 


1.06 


JAPAN 


Oat 22 ! Price + or 

Yen ; — 


Ajinomoto. 1,080 

Alps Electric 2.420 

Am ads 1,210 

Asahi Chem- 661 

Aaahl Glass ; 850 

Bridgestone , 561 : 

Canon- '1,670 

Casio Comp- 1.740 

Chugal Pharm. - 1,270 

Citizen I 645 

Dale!. 1 660 

Dai Nippon Ptg... ,1,060 
Daiwa House — l 513 

Ebara- - _| 349 

Eisal -...1,390 , 

Fanuo. - 12.400 

FUJI Bank 1.020 

Fuji Rim il.710 

Fujisawa '1,160 

Fujitsu 11.550 

Green Cross.. 11.690 

Kasegawa > 380 

Heiwa Real Eat...i 664 

Hitachi 918 

Hitachi CredlL.Jl.120 

Honda - 1.380 

Housa Food I 704 

Hoya 2,760 

nohia 1 285 

tto. Yokado- 12.430 

Iwatau- 1 1.530 

JACOB- 1 314 


JAL.. 

Jusco- 

Kajima - 

Kao Soap 

Kashiyama-- 
Klrln. 


,..J4,580 
769 
266 
827 
620 
634 


Kokuyo - 1 911 

Komatsu...- J 444 

Konlshiroku 585 j 

Kubota - 320 . 

Kumagai 427 
Kvoto Ceramic ..8,340 

Maoda Const 433 , 

Muakino Milling 1,410 

Myakita 1,100 • 

Marubeni- - 303 j 

Marudal 676 i 

Marul - 1.070 | 

MEI -....1.750 ; 

M'ta Eleo Works. 63S ! 
M'btahi Bank 1.010 ; 

M'blshi Eleo 420 I 

M’blsbl Estate— 500 ! 


+40 
♦ 30 
-9 
+ 15 

+ 10 


+ 26 
—6 
+20 
— 1 
+ 29 

+350 
*20 
+ 30 
—40 
+ 100 
—20 

+il" 
+23 
+ 10 
+80 


+7 
-10 
+80 
-2 
+ 10 
+ 3 
— 1 
+ 7 
+ 8 
+5 
+ 1 
-a 
+ 5 


*860 
+ 10 


+9 
—4 
+40 
+80 
+ 5 
+ 32 
+ 19 
+ 7 
20 


JAPAN (continued) 

. Pnca + ot 
Oct £2 I Yen 1 — 


MHI-. 235 

Mitsui Co 3SI 

Mitsui Estate. — ' 645 

Mitsukoshi 843 . 

NGK Insulators - 9*f , 
Nihon Cement-. 203 , 

Nippon Denso.. ..;1,580 • 

Nlpphn Elect ; 1,540 • 

Nippon Express.., 297 : 

Nippon Gakkl 1,370 

Nippon Kokan... ; 139 • 

Nippon Oil 910 I 

Nippon Seiko . ..' 673 
Nippon Shimpan, 809 , 
Nippon Steel ..... 1S3 
Nipppon Suiun... 323 

N1V I 11 ^? 0 : 

Nippon Yusen.... 223 

Nisean (Motor 628 I 

Nitfihin Flour .... 460 ' 

Nlsshin Steel 173 ; 

Nomura — — I 721 

Oi/mpus. ’ 1*212 

Orient Leasing -|3,S90 ; 

Pioneer '2,430 . 

Renown 1 632 

Ricoh li.MO , 

Sankyo - , 

Sanyo Elect. 622 

Sapporo I 366 • 

Sekisui Prefab... 577: 
Seven-Eleven -...|8,970 

Sharp ;l,lfiD 

Shlmadzu- , 742 ; 

Snlonogi 712 ' 

Sony ,4,140 

Stanley | WS ■ 

Stomo Bank 160 

S*toTno Elect ' 936 : 

S'tomo Marine *93 , 
S'tomo Metal.—! 155 , 
Talhei Dengyo—j 518 ■ 

TaJtel Corp 1B9 ; 

Taiaho Pharm....' 965 
Takeda ...' 860 

Tokyo Marine— 656 S 

TBS 1 809 

Tokyo Elect Pwr,l,2eo 

Tokyo Gas. 137 

Tokyo Sanyo 1 764 : 

Tokyo style- 775 I 

Tokyu Corp 267 | 

Top pan Print.—. 910 

Toray 420 

Toshiba Elect—- 461 , 

TOTO 680 ! 

Toyo Seikan 792 I 

Toyota Motor-... 1,390 

Victor -. 2,020 ! 

Wacoal 1 753 | 

Yamaha. i 560 i 

Yamanouchi ...... 1 1,900 

Yama2*k> I 651 

Yasuda Fire- 325 : 

Yokogawa Bdgc.l 411 I 


-1 
*20 
—7 
+ 23 
+ 5 
-40 
+40 
+ 2 
+ 30 
+ 3 
+ 5 
+ 16 
+4 
+ 2 
+7 

+ 6 
+ 20 

ill' 

+30* 
-10 
+ 40 
+ 2 
+ 60 
-30 
+ B 
+ 5 


+ 30 
+ 14 
+ 3 

+ 230 
+ 5 
+ 30 
+21 
+ 17 
+5 

+ 3 
+ 360 
-5 
-1 
+ 16 
—4 
+ 20 
+ 2 
+ 29 
+24 

+ 20* 
+5 
+ 16 
+ 2 
+ 2 
+ 20 
+ 20 
+ 2 
+4 
—70 
+ 11 
+ 8 
+ 1 


SINGAPORE 


Oct 22 


i 


+ or 


Boustaad HHg*.., 2.03 

Cold Storage 3.06 

DBS !6.55xal 

Fraser ft Neave-! 6.35 

Genting 1 6.26 

Haw Par. Bros....! 2.2 
Inch cap* Bhd... 2.68 
Kappel Shipyard 2.79 
Malay Banking.... 8.35 
Malay Brews.—. 6.86 
Multi Purpose. -I 1.06 

OUB | 3.14 

8ime Darby 2.04 

Straits St 'mshlp.: 1.31 
Straits Trdg— ....) 5.00 
UOB I 4.7 


+ 0.22 
+ 0.1 
+DJB 
+0.IS 
+ 0.04 
+ O.OS 


+ 0.08 
+0.1 


+0.02 
+ 0.0 1 


+ 0.04 


SOUTH ABUCA 


Oct 22 


Price | +or 
Rand j — 


A be room 

AEftCI 

Anglo Am Coal.. 
Anglo Am Corp.. 
Anglo Am Gold .. 
Barclays Bank... 

Barlow Rand 

Buffets 

CNA Gallo — 

Currie Finanoe- 

De Beers. 

Driafonteki- 

FS Geduld 

Gold Fields SA . 
Hlghveld StecL- 

Ned bank 

OK Bazaars 

Pro tea Hldn* 

Rembrandt-..-.. 

Rennies-... 

Rum Plat 

iage Hldgs 

SA Brew* 

Smith (CGi 

Tongaat Hulett 
Unisec. 


. 1J , 
a 7.651 
.[ 23.751 
.1 23.1 . 
165 | 

16.5 . 
10.261 
79^5 

1.861 

3.7 I 

8.7 I 
50.75! 

54.5 
29J251 

4.65: 

12.75, 

12.85, 

1.451 

25.5 
12.8 
16 

7.1 

6.1 
18 

7 I 
4.36; 


— 0.0S 

-0.1 

+0.5 

+<tV6 

♦ojs 
— 0.85 


+0.S5 
+ 0^ 

r-OJB 


-0.1 


CANADA 


Sales Stock High Lbm Cose 

TORONTO 

Qosinq prices October 22 


47*8 

Aba Pres 

930 

23% 

29% 

11D0 

Agnoo E 

S15 

14% 

Ifi 

22991 

ah Enwgy 

520% 

Cft 

20% 

500 

AM Ml 

sn 

11 

11 

*59 

Algo Com 

SiB 

18 

18 

319 

Aigone Si 

521% 

21% 

21% 

300 

Andff WA t 

521 

20% 

201, 

1600 

Aigcan 

SCO 

20 

20 

208 

Argus C pr 

511% 

11% 

11% 

7100 

Atco 1 1 

57% 

7 

7 

32— 

BP Cawa 

927% 

27 

27 

61130 

Bonk N S 

512% 

'£• 


29950 

Barnet o 

179 

175 

179 

500 

Rbwi a » 

SIS 

15 

15 

23*74 

Bonanza R 

*M 

a*0 

449 

TWO 

BialcfiM 

6ft 



BffiOO 

Btrratei 

S17 

17 

17 

ft 

900 

Brenda U 

910 

ff: 

1«T8 

BCFP 

S3% 

9% 

ft 

19822 

BC Ras 

CK> 

3K 

277 

13*73 

PC Pwa 

S2ft 

!ff, 

2ft 

300 

BruBMfc 

516% 

16% 

16% 

300 

BocW Cm 

S”% 


I'% 

15500 

CAE 

SI3% 

13 

13% 

24720 

CPOh B f 

97% 

Pa 

7% 

150 

CM Frv 

Sift 

]8% 

1ft 

100*0 

C Itof won 

sen, 



*00 

C Padns 

scs% 

25% 

25% 

4336 

Can Trus 

.K7% 

27% 

27% 

197*3 

Ci Bk Core 

527% 

25% 

26% 

2350 

Can N*1 Res 

X 

22 

22 

2K23 

911 

Cm A 1 

C UN B 

S10 

915k 


\ 

50 

Cora 

Sift 

1ft 


1S5l 

Cebness 

97% 

ft 

ft 

*110 

C Oca A 

S7l, 


ft 

2*720 

coom a i 

57% 

7% 

7k 

2550 

CTL Ba<+ 

SIO 

10 

10 

eoo 

Ctfiwim 

370 

360 

970 

2*00 

C<» aka R 

315 

310 

3)0 

780 

Gtnron A 

Sift 

10% 

Ift 

7600 

Crewt* 

Sift 

1ft 

'ft 

13300 

C so Res 

1G5 

160 

166 


Omg 


- k 
-h 


-h 


- >. 
- >1 

- i. 

- » 

-5 

- U 

- h 

- I 

-L 
-% 
+ >* 

- h 

+ 

+ h 
-** 

- L 
-3 

- If 

- If 

- L 
+ 1* 

- h 

+ 10 
-S 




SNes 

Stack 


Low 

Otaa dag I 

SAe 

Stock 

Mgb 

low 

a~ Dot 1 

1 Srias 

Sark 

H# 

law 

On 

Cta* 

3*908 

□oon Dev 

1*9 

141 

1*2 

- 7 

1100 

LI L* 

533 

32% 

3ft 

“ % 

1200 

Sffkwr o 

19 

18 

18 

+ 3 

1200 

Daon A 

185 

1(2) 

166 



Loffi» CO 

916% 

16 

18 

- % 

soo 

Tecorp 

87 

B7 

87 

-2 

9700 

Dw*son A 

sie 

17% 

17% 

-% 

400 

MDS H A 

Sift 

1ft 

1ft 

+ k 

3000 

Tn 

315% 

15% 

15% 


9160 

Dartson B t 

Sift 

’ft 

’ft 

-k 

86*59 

Mcbn H X 

HZ’* 

21% 

21% 


900 

Tack Cor A 


ft 

ft 


TOO 

DnOlcon 

Sift 

11 

11% 

+ % 

iC3** 

Merttad E 

95% 

*b 

*95 

-5 

7356 

Ta* B1 

10% 

1ft 

- k 

2600 

Didawn A 1 

<55 

<50 

*55 

+ 5 

6650 

Mobon At 

916% 

16% 

1ft 


600 

Teiedyna 

910 

10 

10 


*00 

DC* ran B 

4® 

*80 

*85 

+ S 

aoo 



16% 

16% 


23300 

Tex Can 

937 

3b 

37 

+ % 

1400 

□arnai A 

210 

210 

210 


2*00 

Miajrir 

922% 

22% 

22% 


7100 

Thom N A 

34ft 

4ft 

46% 

-k 

1028 

Dntoco A 

«J4% 

2* 

34 

-k 

1500 

«H»l 

*** 

23% 

2ft 

-% 

39*87 

Tor Dm Bt 

317 

’»% 

Ift 


4390 

Du Pont A 

918% 

18% 

18% 


WO 

N VWorta 

927 

25% 

27 

- % 

2*00 

Tmtw B 1 

315% 

1ft 

1ft 


1150 

Dylan A 

$301, 

30% 

3ft 

-k 

16387 

Ncranda 

S2Dk 

20% 

20% 

- % 

21168 

Trades A 1 

51ft 

1ft 

1ft 


1950 

Ekahcm X 

zro 

2*5 

27U 

+* 

13750 

Norcwi 

917% 

17% 

17% 

+ % 

2150 

Tms Ut 

a 

ft 

3 

-k 

200 

Emco 

918 

16 

16 


1*050 

nn AKA f 

a 

7% 

7% 


2300 

Trtalry Ras 

8 

ft 


8100 

E®*1 S«r 

ra. 

6 

9 

- % 

6300 

kowwo W 

73 

23k 

+ % 

12566 

TrtiARa UA 

Sz2% 

2? 

22 

-k 

4100 

FCA hd 

1ft 

17% 


2*67* 

MHPll A 

65 

66 

85 


27310 

TrC* PL 

919 

18% 

18% 

- % 

1350 

C Pokon c 

at 

’ft 

’ft 


26*2 

Ortrreod 

95% 

5% 

ft 

* > 

107*4 


425 

415 

420 

+ 5 

17739 

Flatrto* 

60% 

rc% 

* % 1 

680 

OVawa A 1 

S3 

22% 

23 

+ % 

075 

Tittac Af 

525 

25 

25 

- % 

2933 

Fadjr Rea 

2M 

270 

270 

-10 

162 

Par our 

98 

0 

8 

- % 

(6300 


37 

36 

36 

- 2 

800 

Pod Ptan 

520% 

19% 

20% 

+ % 

9225 

PmCm P 

92B 

27% 

a 

- % 

300 

Unieorp A 1 

R 

ft 

ft 


1600 

FCmRi 

S11V 

U% 

11% 

8400 

F%n4m 


1ft 

- % 


un Carttd 

10% 

w% 

-< 

3D0 

Fraoor 

S18 

17% 

18 

+ % 

2000 


52*&e 

7% 

3 

+ % 

15373 

Umn 6 h 

911% 

11 

n% 


33 

Genoa A 

323 

73 

23 

- % 

1250 

Pn* Port 


25 

- % 

76 

U Kano 

Sift 

12% 

12k 

- % 

2000 


911% 

11 

11% 


1300 

ria GO o 

98 

90 

06 

+ 3 

200 

U Stacco 

180 

180 

180 


*0960 

GaoeniM 

216 

210 

216 

+ 6 

10164 

Ftar 

S2*% 

24% 

24% 

-% 

*00 

Vtai Dor 

250 

250 

250 

-6 

1600 

GOrtor 

M% 

8% 

ft 


2800 

Qua Saxg o 

96 

?i 

ft 

- % 

3705 

Varsl A 1 

96% 

ft 

ft 

+ % 

31650 

Gddcare 1 

ift 

ft 

ft 

- % 

550 

Rom Pw 

97 

7 

7 


8050 

Vaswun 

911% 

W% 

11 

+ % 

200 

Gr*n«T» 

on 

80 

80 

-10 

2*00 

RiyrocA f 

*8% 

ft 

ft 

- % 

800 


Sift 

16% 

15% 

1500 

Grenduc 

*3 

*3 

*3 

-2 

4300 

RMOrti 

917% 

27% 

27 % 

+ k 

5000 

Wesdori o 

20 

20 

20 


5750 

GL Pam» 

a 

86 

86% 

+ % 

3623 

Rd SWIs A 

912% 

12 

12 

-% 

3000 


913% 

13% 

13% 

- % 

500 

Greytnd 

21% 

21% 

2*076 

Wu*iWi 

910% 

10 

1ft 

+ % 

2570 

Wasion 

973% 

73% 

73% 

-% 

500 

H Groan A 


ft 

ft 

+ % 

32800 

Has Sore 1 

175 

175 

175 

-5 

3903 

Wooded A 

911% 

11% 

11% 



Hiring A 1 

170 

16U 

186 

+ S 

3203 

Ram ftp A 

1*0 

130 

1*0 

+ W 

*00 


7.S£« 



1400 

HwMr 

at 

I«k 

St 

42% 

19% 

- % 

600 

Rogors A 

Sft 

ft 

6% 

+ k 

Total Mbs 


csrei 

Hbjwi D 

»% 


7500 

Roman 

aa 

96% 

1*% 

14% 

-% 





1281 

9482 

H Btr Co 
tmttco 

a 

a 


500 

13030 

Rodman 

Sraffre 

40% 

ft 

40% 

ft 



MONTREAL 

- 

400 

1517 

Ml 

ke«id Gai 

Sil 

SIS 

11 

1*1 

ii 

13 

:i 

5200 

5991 

Sows Con 

917% 

57% 

17% 

7% 

17% 

7% 

+ k 
-k 


Closing prices October 22 

5645 

taw Ppa 

931% 

31% 

31% 

* % 

18337 

Sha* Cm 

92* 

23% 

23% 

-k 

23372 

Be* Mont 


24% 

2*% 

+ % 

272 

Jaw* 

911% 

u% 

11% 

+ % 

*480 

SDentl 

Ift, 

ft. 

ft. 

+ % 

1600 

Con3 

Sift 

15 

15 


**00 

uni KaW 

101 

100 

100 

- i 

*00 

Sigm* 

-k 

3068 

MmT . 

3u 

10% 

10% 


100 

KsBvr H 

930 

30 

30 

- 1 

23* 

Soutam 

956 

55 

55 

-% 

17*47 

Na«k Cria 

$13% 

13% 

ift 


2940 

Karr Aad 
Lean 

S 

Si 

2ft 

2ft 

-% 

200 

79872 

& SroocaJ 
SMco A 

911% 

S22% 

11% 

27% 

u% 

21% 

-% 

10123 

19211 

Power Corp 


a 

a 

-V 

2075 

Lac l*tas 

S3ff, 

3ft 

ao% 

- % 


S»ep R 

230 

290 

200 

-15 

1300 

RoyT 

9321. 

31% 

31% 


1100 

LCW C*n 

Sft 

8 

a 



SuffTO B 1 

*00 

360 

380 

-25 

*00 

SWtargA 

92ft 24% 

24% 


2E660 

Lacn 

su% 

13% 

13% 



Suroxx tr 

SZft 

2 ft 

23% 

-% 


Tool saws' 

1*58.05 sheas 



AMERICAN STOCK EXCHANGE CLOSING PRICES 


i ?! Sh 

m such Us.™ { 100s High Ism 

nued from Page 33 


Ch'gt 
Cota Pin 
Own Close 


SMX9 

A 20 

39 

6 4 

ft 

5% 

5%- 


Seapb 

n 


57 

5 

5 

5 . 


Senas 

56 

28 

114 

20% 

20 

20 . 


ScflodP 



7 5 

2% 

2% 

2% 

+ % 

Sc Peso 

48 

38 

9 11 

12% 

12% 

12% 

+ k 

SoMrn 

.10 

16 

72 

5 

6 

& 

-% 

SoLsg 



18 46 

32% 

3 a 

+ % 

5curRn 



20 

13% 

13% 

’ft 

+ % 

SwJCp 

JO 

12 

7 6 

*3% 

43 

o 

-% 

Season 



19 16 

2 

1% 

3 


SacCrt 

.12a 

9 

U50 

13 

12% 

is 

-k 

S*SPT3 



8 

sh 

3% 

ft 

-k 

5*06 



3l0 

|L 

di% 

ft 

-% 

Sobs 



32 

ft 

ft 

& 

’k 

Semen 



14 

3% 

31: 

ft 

+ % 

Smko 

44 

30 

9 3 

«k 

ift 

1ft 


Sen« 



8 

0% 

0% 

0% 


Sarvor 

621 

87 

5 3* 

7k 

7 

ft 

-% 

Semn 

t .12 

.7 

15 6 

17% 

17 

’ft 


Sharon 



41 

1% 

n 

ft 

-k 

Snopat 

160 

14 

293 

u% 

114 

U% 

-k 

Seren 

40s 

36 

9 12 

11% 

11% 

1ft 

+ % 

SiTM 

20 

29 

255 

7 

ft 

ft 

-% 

Stares! 



24 

% 

5% 

6% 

-% 

SmnF 

180 

15 

13 185 

122 

122 


5m*.nA 

*8 

38 

8 31 

13% 

13% 


+ k 

Snrne 

48 

38 

5 6 


12% 

ft 


Snvoer 

2 

15 

11 37 

ift 

’ft 

’ft 

*k 

Sdttrcn 



2318? 

ft 

ft 

ft 

+ k 

Sclei 



19 

1% 

1 

1 

-% 

SC&J 

011 02 

11. 

6 

ft 

ft 

!? 

+ % 

5C5o 

SOEfl 

B»1 08 
pil-15 

12 

12 

7 

52 

X 

X 

8% 

12% 

+ % 

SC&d 

pflffO 

25 

1 

uJ7% 

77% 

37% 

+ k 

3C&J 

tea 

12 

6 

18% 

18% 

18% 

+ % 

SCEd 

p(22l 

12 

4 

18 

17% 

’ft 

+ % 

Sprtrrta 


7 135 

9 

8% 

8% 

-% 

Sore 

Spectrs 

K ' 
,14 

i3 

5 

5 

12 59 

8 

u25% 

S 

X 

- % 

+ % 

E*«OP 



77 G? 

*% 

ft 

4% 

-% 

Sponear 


19 

21 12 

12«: 

12% 


-% 

SqrO 

«>1 


80 

3k 

3% 

3% 

+ % 



S' 

Sr. 


t3(. 


6% 

20* 


41, 

ff* 




T-T-T 





*% 

ft 

UNA 


S 3 

4 

3% 

4 . 


ft 

TBv 

911 67 

2*78 

8 

ft 

ft -k 

7 

3k 

USH 

tad 

35 

3 

Oft 

3 

-% 

B 

TEC 

JOb 9 

229 

9% 

ft 

ft -k 

24% 

Ml, 

Utarea 


18 420 

20 

19 

«k 

.-% 

9 

7E 


U W4 

ft 

ft 

9% -% 

1% 

h 

(rtcorp 


638 

k 

k 

k 


10% 

n 


n 11 

”% 

Uk 

11% -k 

11% 

9% 

Mere 

n 

1599 

9% 

d0% 

s% 

-% 

13 

TaBPd 

S3) 12 

10 1 

1ft 

Wk 

ift +% 

18 

1*k 

UAtfPd 

54b 

29 10 9 

18% 

1ft 

1ft 


10% 

Tasy 

*0 37 

122 

10% 

10% 

10%. 

36k 

34% 

unGoaP 

lb 

29 10 i 

34% 

3ft 

3ft 

+ k 

ft 

Team 

n 

7 

d 

* 

4 . 

4% 

2 

UFoodA 

.10 

47 18 50 

2% 

2 

ft 

♦ k 

3 

TcDAHl 


91 

ft 

3 

3 -k 

3% 

2k 

UFaodB 


10 123 

2% 

2% 

2%. 


’ft 

TehSyni 


15 15* 

17% 

1ft 

Ift -% 

’ft 

1ft 

UtMad 

.B5< 

49 16 X 

1ft 

1ft 

13% 

+ k 

31% 

TecnOp 


1*21 

41% 

41 

41%. 

21 

ift 

USAG 

Ml 

11 

17% 

1ft 

17% 

-% 

ft 

TodiTp 


7 72 

ft 

iK, 

ft 

1ft 

ft 

UratafV 

34t 

13. 1118 

7% 

7 

7 

*? . 

2% 

Tacncm 


30 

2% 

ft 

ft “k 

19k 

16% 

Unrtvfl 


13 28 

1ft 

10% 

1ft 

+ k 

7% 

Tecmrl 

*24 20 

7 60 

12k 

ift 

12k +% 

1ft 


UreCm 


206 

u 

«*% 

11 . 


1% 

Tcmd 

n 

* 12 

2 

2 

2 . 

ift 

A 

Unhfli 


J72 

ft 

7 

7 

-k 

ft 

Teeccn 

• 

43 

ft 

ft ft. 

2ft 

15 

(Hteu 

JQa 

40 7 7 

20k 

ift 

1ft 

-k 


Triflea 

A Ii 

13 63 

3c 

2ft 2ft +% 

T0% 

ft 

UnePai 


56 

11% 

11k 

11% 

-% 
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Financial Times Tuesday October 23 1984 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES a 


Slow improvement awaiting development in miners’ 

dispute and world oil situation 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings Hons Dealings Day 
Oet 1 Octll Oct 12 Oct 22 

Jw 2f jSEJ 2 ! j22*o Km li BarcIa y s added 8 at SOSp. Lloyds, 

PIN* Tram 9^0 am tea business dm 6 apiece. 

eaifiar, ■ - Insurances passed a quiet 

Despite a gradual extension of session. Composites were in- 
last Friday's rally, London stock dined harder in places with 
markets have not fully recovered takeover favourite Commercial 
from the effects of their recent Union, supported up to JS5p 

setback. Awaiting developments before a colse of 183p. Else* 

in the miners' strike dispute and where, Hambro Life put on 5 
world oil price situation, prices t° 44Qp and Prudential hardened 
.were ■ stabilised by more en- a few pence to 470p. 

couraging news late last week H ig hland, the “Famous 

about the.TJJS. economy. Grouse" whisky distillers, rose 

Investment activity was limited 4 to 112p, after 114p, in reply 
by reports of, stagnation. in both to preliminary profits, which 
currency and international crude matched best estimates, plus a 
oil markets, pending the outcome Proposed 100 per cent scrip issue, 
of this week's unofficial Opec Secondary issues provided the 
meeting in Geneva. There was noteworthy movements in Build- 
some modest demand from *ngs. . USM-quoted Tay Homes 
Investors hopeful that the strike figured prominently at Pip. up G, 
of pit deputies would be averted, following the good annual results 
but little selling materialised. and confident statement, while 
The underlying caution xnili- French KJer firmed 5 to 129p 
tated. against any major advance on news that its Iraqi contract 
in values, bat many leading problems had been settled, John 
shares progressed slowly and lay FZnlaa added 3 to 85p in reply 
3 pm the FT Industrial Ordinary to press comment. William 
share Index was standing 5.9 Leech, a dull counter last week 
higher. An easier trend on 'Wall °° fading bid hopes, picked up 
Street in the early trade evenxu- 4 to II9p and Edward Jones 
ally brought blue chip Issues gained 2 to 31p. 
away from the best levels and Id. after opening 10 lower 
the index closed a net 2 points 676p In the wake of U.S. sell- 
up at 855.5. ing late on Friday, rallied up 

The latest CBI/FT survey on to 680p before drifting off again 
retail trends made little impres- to close 12 down at the day's 
sion on the Store majors but lowest of 674p; the third-quarter 
a dutch of Food shares attracted figures are due on Thursday, 
considerable speculative support. Elsewhere in the Chemical 
based still on take-over hopes, sector. Plysu attracted support 
before interest faded. Tate and sod firmed 6 to 216p, while 
Lyle were a leading contender, Leigh Interests gained the same 
rising to 437p prior to falling amount to 206p on revived bid 
back to dose 2 Cheaper on hopes. 

balance at 420p. Rowntree The latest CBI/FT survey of 
Mackintosh, on the other hand,, retail and distributive trades 
retained a gain of 16 at 386p. confirming the buoyant trend in 
Gilt-edged securities were consumer spending gave an 


FINANCIAL TIMES STOCK INDICES 



Oct. ‘ 
22 

OCX ; 
19 | 

Oct • 
18 

oct. i 
17 ' 

Oct ' 
16 

ooc ' 
15 • 

Year 

ago 

Government Secs 

79.97- 

79.&sj 

79.41 

79.80" 

80.32 

60.981 

81 .43 

Fixed interact 

64.09. 

84.061 

63,79. 

84.14 

84.28 

84.66' 

84.90 

Industrial Ord 

869.6 

BS5.B 

834.6 

838.7 

866.6 

BS1.& 

685.3 

Gold Mines 

549.51 

544.4- 

837.6 

537.6 

649.9. 

554.6 

520.8 

Ord. Dtv. Yield 

4.96' 

4.96 

6.0B 

5.06 

4.9& 

4.81 

4.94 

Gamings, Yld.% Hull) 

11.83 

1135 

12.12 

12.06. 

11.69' 

11.48 

8.81 

P/E Ratio (net) (*)..... 

10.14 

10,15 

19,90 

9.94 

10.28. 

10.44! 

12.73 


Total Bargains fEafc> 27, BOB, 20,141. 80.090 £8.002 20,580 21,001 17,402 

Equity turnover £m. — 420.51 366.45 320.52 337.B6 258.24 121.40 

Equity bargains ’ — 17,276 18,062. 18,494 20,140 20,277 13,883 

Shares traded (ml). — . 217.1 186.2 170.8 190.5 149.6 84.7 

TO am BS9.3. 11 am 865.7. Noon 857.8. 1 pm 869.2. 

2 pm 658.8. 3 pm 858.4. 

Buis TOO Govt. Sacs. 15/2/28. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest index 01-246 BOBS. 

•Nil = 9.74. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Govt Sec*/ 
Fixed Int J 
Ind. Ord.... 
Gold Mines! 


2984 


Since Compllatn 


High i‘ Low i High 


85.77’ [ 75.72 
(Id) | (Mr?) 

87.48 I 80.43 

(14/3) I (80/7) 
920.B I 755,3 
S/S ) \ (25/7) 

711.7 485.7 

n.'Bi (1/8) 


227.4 
(9/1,861 

165.4 
78/11/47 

922.8 
(3,-5/Ml 
. 734.7 

kibia/wi 



LOW , 

— — Daily 
4B.4S EdO«d 
<8/1/751 •«. Bargains—.. 
wunj 

60.03 i Bargains 

• Value ... 

S-day Average 
Gilt Edged 
Bargains..... 

| Equities 
Bargains.... 
Value 


'(31/1/7S) 
40 4 
[(26/8/40) 

. 43.5 . 


141.6) 148.9 


168.4J 157.0 

282.0,' 227.0 
69 3.1 1 684.B 


expected annual results, while 
Nationwide firmed 2 to Sip fol- 
lowing newsletter comment. 
Pineapple Dance Studios found 
support at Sip, up 4. 

Escalating industrial relations 
problems unsettled Motors. 
Jaguar, buoyant of late reflecting 
the company's dollar earning 
potential, encountered small 
offerings and dipped 5 to 20“p 
awaiting news from yesterday's 
meeting of shop-stewards. BL, 
on the other band, hardened a 
penny to 42p despite an official 
strike call at its Austin Rover 
division. ERF, which passed the 
dividend on the 10 per cent 
preference shares recently, eased 
a penny more to 36p. Com- 
ponents closed a shade firmer 
for choice. Lneas rose 3 to 23Sp 
following publicity given to a 
circular from brokers Cape 1-Cure 
Myers. Automotive Products 
hardened a couple of pence to 
52p, while a country broker's 
recommendation lifted Arm- 
strong Equipment If to 29lp. 
British Car Auction firmed 3 to 
B9p after favourable comment: 
tbe preliminary results are 
scheduled for today week. 

Otherwise dull Publishers pro- 
vided a late feature in recently- 
depressed Websters, which 
advanced 10 to 86p; the interim 
results are scheduled for Friday. 
Elsewhere, East Lancashire 
Paper hardened the turn to TOp 
following formal rejection of the 
offer from British Syphon, while 
profit-taking clipped 17 from 
Carlton Communications, at 
495p. Selected advertising and 
P.R. counters made progress 
with Geers Gross 9 better at a 
new 19S4 peak of 240p and Good 
Relations 11 better at 243p. 

Leading Properties displayed 
modest gains. Land Securities, 
interim results due mid-Novem- 
ber, hardened a couple of pence 
to 300p, while MEPC gained the 


preliminary results and BSR amid rumours that Procter and 

hardened 2 to 160p after pub- Gamble could launch a bid 

helped "by the Chancellor's initial fillip to leading Stores, lidty given, to a broker's circular, before reacting sharply later to 

weekend statement that the Little follow-through business Apart from Racal, 6 down at close a net 2 down at 420p. 

Government would not try to devehved. However, and price 246p, the leaders made modest Rowntree Mackintosh advanced 

reflate the economy by more gains were usually restricted to headway. News of the sale of to a 1984 peak of 372p on hopes w m BUJ1B .... . ^ m 

borrowing. Light demand pushed a couple of pence. Marks and a South African subsidiary left of a bid from either 17A. or turn to 315 d. Elsewhere, Fair- 

longer-dated stocks up i-point Spencer held at 117p awaiting BICC 3 harder at 220p. Ylessey Swiss sources, but profit-taking view Estates moved up 5 to 153p, 

and most quotations held their today's interim results. Secondary improved 2 to 214p and Thorn subsequently pared the gain to - - 

gains. Index-linked stocks also Stores were also firmer for EMI edged forward 3 to 425p. one of 16 at 366p. Elsewhere, 

managed improvements ranging choice. French Connection Prra comment hi eh- a put-through of 2m shares at 

to a similar amount but shorter advanced 15 to 385p in a thin lighting bid possibilities induced the x i®P level stimulated 

maturities were more uncertain market foUowinefavourable com- fo : n which touched p - £7 , /!0 Schul ? p P** wlueh 

despite easier money market ment while Etam were un- 2060 before dosing 4 higher on touched 1 149 P P rior closing 

rates. Gilt-edged sentiment after- changed at 118p: the interim M other End- a wu » ie of P«*“* dearer on 

hours improved further follow- figures will be announced on neerin p leaders, however drifted nidence at IW p. United Biscuits mm , D 

Ing a report that Saudi Arabia Thursday. lower GKN softened' a few 2*®° a S^? cte ** ® upport rose sion in Textiles was enlivened 

would be prepared to cut pro- „ . . SS to IMp S did HkwSr, ® by MWoa ' ** ™*****4 

to 392p. Elsewhere, smaller- ie * eo “ rmea * 10 iaop - wDlle 


Auction by X5in barrels per day 
in order to stabilise oil prices. 


Mnexnos feature 


znenswear manufacturers, which 


HOI Samuel up late g**™ %£•*££** ri „^f S S^flKSPwiSTSiBr 

A quietly firm banking sector the database deal with Sperry Jve /mprovement of 2 to Wp. 
was enlivened late by sudden Corporation, whereby the UA. & Portland HSe 

activity In Hill Samuel, which concern is to acquire a 9.6 per MisceUaneous Industrial 

advanced 29 to 29Ip on rumours cent stake in Mnemos at S4p leaders were quietly firm, but 

of an imminent -bid from Bats a share. Combined Technology, te%n P ai> J StSt the best levels were not always 

worth 320p per share. Other which owns at 56 per cent stake *“ n estm ent fael{L RecWtt ^ m imm ended 

merchant hanks were better on in Mnemos; jumped 7 to 3 2p. recommendation. 8 higher at 645p in response to 

balance with Charterhouse J. after 36p, So ter reflected press Takeover speculation flared press comment, while 
Rothschild 3 dearer at Sip and comment with a rise of 6 to 126p, again in Foods and the sector's Organisation rose 4 to 256p on 
Kletnwort ■ Benson 6 higher; at .while similar improvement£were two prime- candidates. Tate and speculation that the group is 
330p. Sporadic support brought recorded in Acorn Computer. Lyle and Rowntree Mackintosh, about to sell its Australian elec- 
fresh gains to th& major clearing 92p.. Microfilm Repro. lSflp^.and were both actively traded. Tate trical appliances division. Reed 
banks. NatWest, helped by pre&S Northamber. 173p. Preasae put and Lyle moved ahead strongly international put on 6 to 462p 
comment; rose IS to 540p, while on 4 to 167p ahead of today's to equal its 1984 peak of 4S7p and Boots hardened 3 to IS5p. 

— ■ . - — ■ - - ■ ... ■ - — ... Glaxo, traded heavily in the US. 

Of late, ended unaltered at 960p, 


59 


99 


-w«DM/Trith William Low were a shade firmer advanced 3 to 171 o RizeaMe 

»— eu-aa-a SMSK'SSSrda sJP!_ss-j?^a-as ! SS*1Aa^g t S7£ 

trast, Yonghal Carpets remained 
depressed by the discouraging 
mid-term statement and gave up 
2 far a two-day decline of 31 to 
9p. John C Small and Tidmas 
were marked 6 higher to 76p in 
the after-hours' trade following 
the agreed cash offer from Swiss 
Net 

Shell up again 

. OUs were much quieter follow- 
ing tbe hectic activity of the 
previous week. Leading issues 
edged higher, sustained by a firm 
performance by international 
crude oil markets. Shell fol- 
lowed Friday's 20 rally with a 
further 13 gain at 643 p, while 
BP and LASMO hardened a 
couple of pence apiece at 465p 
and 307p respectively. 

Bttrmah, on the other hand, 
turned easier in the continued 
absence of any takeover develop- 
ments and drifted back to close 
6 lower at 210p. 

Secondary issues provided a 
firm feature in Petranel which 
rose 8 to 50Sp following share- 
holders’ approval at the EGM. 
of the acquisition of further 
acreage in Texas, and the pro- 
posed scrip issue. 

Irish exploration issues were 
firmer where changed, with Bry- 
son 5 up at 200p and Eglinton 
2 harder at 55p. 

Invent Energy dipped 5 to 
395p following a drilling report 
Overseas Traders highlighted 
Australian Agricultural which 
spurted 33 to 288p in a narrow 
market 

Golds firmer 

Another uninspiring showing 
by the bullion price failed to 


FT-ACTU ARI ES SHARE INDICES 

These Ifldfets are tbe JoM compilation of the Financial Times, 
tbe Insti tute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 

& SUB-SECTIONS 


Moa Oct 22 1984 

M 

Oct 

19 

Hurt 

Oct 

U 

Wed 

Od 

27 

Ties 

Oct 

26 

Year 

hSt) 

Flora !■ psreuttewa show amber of 
stocks per section 

feta 

He. 

V 

EsL 

(Max) 

Grass 

Ml 

YWd% 

(ACTS 

30%) 

EsL 

WE 

Ratio 

QUO 

Wex 

No. 

Met 

No. 

Mn 

No. 

Index 

No. 

Index 

No. 

1 

CAMTAL COBBS (205) 

5UJ03 


XBJ6 
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51204 

52540 

42751 
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NewipNteri. Ptf bjitog (13) 

129117 

-8l6 

U6 

892 

1MM 

129934 

129815 

130688 

130536 

91701 

33 

Packagdngnd Paper 04) 

win 

44L4 

1446 

555 

7.91 

25007 

24897 

25401 

25708 

18909 

34 

Stores (46) 

475J9 

+0A 

M2 

300 

1854 

472.98 

462.95 

46863 

47871 

37949 

35 

Tattles (19) 

28X89 

-4JL 

m 2 

886 

847 

28300 

27608 

28248 

28709 

20268 

36 

Tobatcos (3) 

nus 

-II 

27-47 

552 

658 

72867 

789.72 

6964x3 

724,91 

42306 

39 

Otter Conaaser C7J 

43X71 

4«A 

1448 

849 

— 

47897 

47844 

48307 

482.94 

43828 

41 


476J1 

-4L4 

MM 

458 

1X03 

47837 

46887 

■47309 

4B4.96 

37404 

42 


64422 

-XI 

13.79 

891 

*25 

65X20 

63322 

63231 

65807 

53648 

44 

OfHce Equipment (4) 

138.99 

+X2 

824 

556 

1X78 

13740 

13234 

13861 

13737 

9833 

45 

Sloping and Tramport 03) 

8Z9JS5 

-08 

1832 

507 

1256 

83838 

81921 

83930 

849.97 

71961 

46 


Afsat, 

B— 

837 

355 

1854 

663.98 

65883 

66535 

68842 

49004 

49 

UmUSTRUL CROUP (485) 


48JL 

1849 

818 

1X79 



52107 

53304 

41892 


098 07). 




96L73 


580 SHAKE IMPCX tSOW- 


Hnanci«.e«owpm- 

■KHJBmmi 


PbeoMt Houses C6L, 


te te aue c (Life) (9) 

toteann (Composite) (8). 

Instomx (Brokers? (&> — _ 


Bates 02). 
Property C54). 


Otter nuance (17). 


(mastnwot Traits CLQ5) . 
MMogFbanceM). 


Ottium Traders 04) . 


ALL-SHAW MDEXP4U. 


FT*e ISO SHAKE INDEX. 


BOM 


MR 

99642 

41452 

nu)| 

20M3 

040.901 

MSJO 

61052 

245A5 


53918 

27954 

WO 


52656 


Imte 

N& 


ZUM 


405 


40 M 
4L0 


405 

+03 


+23 

405 

403 


+0.9 

>03 


+05 


| Day's! 


+41 


has 


2L6S 


AM 


531 

1215 


1112 

iaa 


pay's 

mm. 

1115.7 


465 


759 

730 

539 

638 

412 

531 

356 

635 


353 

5A4 

652 


477 


DaoTs 

Low 


5J6 


1556 


1835 


56916 


39231 


41230 

28945 


19L65 

60737 

24461 


389J7| 

38536 

404991 

50959 

285421 

844J8 

ISAM 

60539 

24037 


392.76 

38551 

430561 

51410 

28939 

85434 

19339 


243.94 


57619 


39930 

39632 


522371 

29214 

86130 

195321 

61425 

24838 


46450 


31938 

32535 

29719 

44010 

228.78 

56637 

18612 

46333 

22332 



FIXED INTEREST 



PlttCE 

HMCB 

Mm 

Oct 

22 


Frf | 

'Od ! 
19 i 

Q 

E3 

"1 

MM tseiwiite 

1KU 

+832 

11509 


959 

.'2 

5-15 yean 

22UM 

4838 

22846 


2234 

5 

0»«rl5)«an 

USA 

4882 

25409 


1X72 

4 

ln^aatettW 

UIIMMRDPBum* 

1487* 

-859 

utds 


890 

. 5 


225.96 

4829 

12557 


1X26 

m 


eg 

4 817 

20502 

1 — 

155 



! 7898 ! 


7898 

— 

557 


AVEXA6E GROSS 

aEBOkPnon vie 


YIELDS 


14 


Laar 
CoapHS 

MMan 
Caapmt 

man 

CoMpom 
IrredeaBa&ies. 


5 yew. 1 

15 yew. 

25 yens. 


5 yean. 

15 yens 


25 yean... 

5 yean — — 1 

15 yen.,.. 

25 yen 




5 yean J 

15 years.-., 
gymrs. j 


ll<N 

Oct 

22 


1134 

3868 

1839 

1132 

1137 

1M 

mi 

1122 

1853 

2837 


1233 

1239 

22.96 


1314 


Frl 

Del 

19 


ll-W 

1031 

1034 

1133 

1113 

14C 

1234 

1136 

3854 

1832 


2221 

1214 

3X99 


1314 


ag? 

«»n<J 


931 

1816 

939 

XUS 

18.92 

1U6 

1136 

1X09 


936 


1131 

1L48 

1X92 


1254 


mnSH COVERUMBIT MBB-UHXEB STOCKS 


Ala* b. 


10135 


+031' 


18758 


- 234 


tee 


5%...., 

1096.-., 


J 337 

340 

J 338 

1 330 1 


3J3 

2.95 


ed in Saturday tenet A Iht of constHnents b 


mBabte Oran the PoMAerv the Fumd* T tee* Braden Home, Canon Street Lon**, EC4P 48Y, pnee 15p, by post 28 p 


after 970p. Secondary issues 
Often performed welL Still on 
rumours of a bid from C. H. 
Bearer, Bath and Portland 
gained 4 to 238p. after 242p. 
Hopes that this week’s talks 
between British and French 
Government officials will at last 
lead to a "chunoel" deal left 
Channel Tunnel up 14 at 135p. 
AGI advanced 10 to S40p follow- 
ing revived speculative demand 
in a thin market, while buying 
of a similar nature left Booker 
McConnell 6 to the good at I83p. 
Avon Rubber gained 5 to l82p- 
Far-eastern Influences prompted 
gains of 7 and S respectively in 
Swire Pacific A, 208p, and China 
Light, 165p. 

Tbe acquisition from BET of 
the Rediffusion cable television 
business by Mr Robert Maxwell’s 
private publishing company Per- 
gamon Press directed attention 
towards SelecTV, the cable TV 
concern of which Mr Robert 
Maxwell is chairman, and the 
close was a net 4 up at 16p, 
after I7p. Spectrum gained 10 
to 135p in reply to berter-than- 


while estate agents Connells, 7 
higher at 82p, were stimulated 
by a Press mention. Phoenix 
Property and Finance Jumped 5 
wtuch to 30p on news that Berfors 
Finance had acquired a 7.68 per 
cent stake in the company. 

A generally uninspiring ses- 


arouse much enthusiasm for 
South African Golds and related 
issues, although the majority 
made minor progress reflecting 
modest South African demand 
in a market short of stock. 

The Gold Mines index rose 
5.1 to 5485. a two-day improve- 
ment of 11.8, but the bullion 
Price continued to move in a 
narrow range and closed a net 75 ' 
cents up at S33935 an ounce. 

London-domiciled Financials 
virtually ignored the latest 
upturn in domestic equities and I 
ended the day either unchanged ; 
or with minor losses on balance. ' 
Charter held at 223p awaiting 
developments regarding the 
recent move by Rp to gain fur- 
ther information on Johnson 
position. South African Finan- 
cials showed **Amgold F ’ j (0 
the good at £78*. while Rand 
Mines Properties advanced 30 to 
48Qp, tbe latter following tbe 
sharply increased profits and 
dividend and news that RMP 
has decided to go-ahead with its 
plan to extract gold from mine 
residues in the City Deep area. 

Australians lacked a decided 
trend. In line with overnight 
markets in Sydney and Mel- 
bourne, the leaders gave ground 
with CRA closing 8 cheaper at 
334 p. Western Mining 5 off at 
207 p and MIM Holdings 2 easier 
at l79p. Renison, however, were 
a shade firmer at 192p on news ■ 
that the company may be forced ! 
to close the copper produced l 
Mount Lyell mine in Tasmania j 
by tbe end of next year. | 

Golds were largely neglected j 
but Whim Creek managed a 4 
gain at 174p reflecting renewed I 
speculative support. j 

Elsewhere. MTD Man pula 1 
returned from suspension at I3p 
following the Zimbabwe Mining 
Development Corporation's pur- 
chase of Mes sina's 54 per cent 
stake in MTD for Z£5.5m. 

A relatively subdued session 
in the underlying securities led 
to reduced demand for Traded 
Options. Total contracts struck 
amounted to 3.36S — well short 
of the record volume established 
last week. Trafalgar House 
attracted 349 calls, tbe soon-to- 
expire October series accounting 
for 310. 1 Cl puts were in demand 
with 603 trades done, 500 in tbe 
April 700's. 


EQUITIES 


0*t 

30 

■■E 

• „ 


1S84 


ils'll.l 

i< £ , « 1 man ; low; 


staek 


Iff. I -i sl ss -® 

ja.9 +or "3 , s g-e*"JS 
IS S. - ; ** '.ES 5? a e 
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;tifl 

<89 

1165 

'65 


r ! i 

:?>» 

(197 

r r 

810 

i« „ 

lilOO 
it !l 

SO 
r r 

*10 
125 
190 
t 7 
(75 
IOO 


F.P. B it. 146 
F.P. 22-lli B3 
IF.P. 50. 10,214 
F.P. - 255 
.F.P. 26.20: 87 
F.P.' - 1120 
F.P. - 20 

.F.P. - ■ 3& 
F.P. 29/30.109 
F.P. - 1222 
'F.P. - I17S 
■ F.P. — ;S35 

F.P. 26-8 |14S 
F.P. — . 19 
•F.P. 1611 102 
F.P. 36 10; 33 
F.P.IN.IO: 7 
‘F.P. 16-11 Hi; 
F.P.B3.1 1 147 


'236 
. 86 
198 
210 
84 
■100 
IS 

' so 

I 78 

IfilS 

153 

■304 

ICO 
. 68 
i 92 

I *3 
10 
1S2 


F.P,: — ' 99 j 96 

f.p. - ttrsifxzsi 

F.P. 26.10- B1 I 75 
F.P. 23 11106 :1D4. 


*AtfdiMn Comm*. 2p I SQ ■ 
AODlUtoretA.6P.llOD B6 
•frBrit. ElwctitocK . 214 • 
.vCheqUpoint Europe CIO ' 
•Kemp. Fin. Scrvs.Sp' 86 . 
Domin'n Int. Hign Inc. 120 1 
Do. Warrants. ie 
F.6C. Pacific In vWrrti 58 , 

+Forgaon»K 20p ‘ioo : 
+Hawlal whiting &p. 200 
Homo Cnuntkm Kldgc 163 . 
Icclana Frozen F.l Op. 333 

•Pino. Scat. Enctgy £f 140 . 

NZl corp. N2S0.6O.. 66 . 

,Oldacre 20 p 93 

,4Paul Michael l-w dp. 31 
SOU Stores Warrant -. i 7 
'Seeona Market In v.5p 11* 

Stone Inti. sou. . . 140 

-i*T. 6 5. Stores Bp.. 96 

i, Torchmark Corn $).D&£S$i 

4-TrjdoPro motion IOd 75 
.Wales Cttvol Lon. Prop 106 


Oglj« SjB 1.4 X.S 

Of:4Jif 2,3 7.6 6.2 

, g7.43 U 4.8-12.* 
. I — ! — : - *S.9 
• ..I bftS.O 2.5 3.4 14.0 
.. ..' 16.0. - .13.0 - 


* J 03.3 £.5 4.015.5 
4 2 . pg7.0 2.5 4.B 13.3 
5.01.1: 4.77X3 

- ID ■ bo.O. 2.1. 2.8 13.9 

. uCtVje l.fl 4J2 IS.l 

- 1 . u4.U E.& C.l 8.3 

• T1.2t> 3.0 5.8, 8.2 


u4 fli 2.3 4.5,11.1 
bg2.6S' 2.1 3.9 11.6 
' S1.0 - S.s; - 
• bi.IB' 2.0 6.0 11.9 
! F2.41 - 3.1 - 


FIXED INTEREST STOCKS 


IMMJQ j § a 'a c" e 1 
price . OT3 ,o=S. 
£ i E5 S*> - 

j 1 


1984 

High Low 


Stock 


i r- 
! 3.5 
I oi 


90- 

10 ;i 
18 . 
98: : 
bpiti' 

fi- 


ll [F.P.' — ‘115 : 105 -v Applied Botanic p Cnv. Una. 1 V> SOOIMC5 
■09.00 ! F.P. '10.1 I 13 : Bi; BrtstolWater works lli 4 tRed.Dcb.MUJ' Vi- 
r 99.57 i F.P. ! 1 '11)1002-; 99 1 , Bournemouth Water B;. Retl.Prf. 19B8 1 
'99.57 £10 29ili ( 11 : 101* Cambridge Water 8). Red. Prf. I960 
; 100 £10 122.111 31 ' 10*2* Do. 13f. Red. Dap. 20D4i 

*99 F.P. i 6 i12i lOTV 10 Essex Water 87. Req. Prf. 1990.. . I 

:i l F.P. — : 6pirv 6pm Estate Prop. Inv. 10j !- Cnv. 94 99. 

SO.SZ 'x‘SO - ! 31H £0,^ European Inv. Dk. JO-M Ln. 2U04. 

■ 100 CIO .2411 91*1 S>.- ‘Folkestone Water 1H::, Rod. Deb. ana- 

09. 161 C30 17/1 ' 32 y CB-^lntl. Bk. for Rocon.a. Dev. Ilif Ln. SCSI 2S:-i 

'99.199 £Z5 .15iS-SMs, 24i; Lon. Shop Prop. n t ; 1st Mon. Deb. MW. MV 

lVS.lt! 1'25 ;SS.T> JOV 22 Marie? J) -c .' Deb. 2009. ?0 - 

— -F.P.i — 'lOOik- 99!-* Nationwide 111, 14 10 86.. . . 49i^ 

• • I F.P. — :108 * 100 PricBt i Ben* By. Cum. Cv. Red. Pref.. '122 

• * F.P.I — :119 116 Racai Elect 77. Cnv. Uns. Lti.7Dv'.i U. .lib 

97.006125 .29 3 ■ 25J*i 24>Sk>uqn Este. IHi: 1st Mun. Deo. aat-J 24'.. 

91 . 976.1*20 27 13 . SO-.#' IBi^iSweden 11 ! Ln. i'Cll Hi-, 

100 F.P. 26.10119 : 106 T.V, South lO;. Sub. Con v. Ln. 1 997 .lit* 

'F.P. - 109 ! 101 *TopsEctR.7i;-. Cv. Red. Pret.. 'l38 
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OPTIONS 

First Lost Last For 

Dead- Deal- Declare- Settle, 

fogs logs tion meat 

Oct 22 Nov 2 Jan 24 Feb 4 
Nov S Nov 16 Feb 7 Feb 18 
Nov 29 Nov 30 Feb 21 Mar 4 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Bristol Oil and Minerals, 
Combined Technologies, BIo- 
Isolates, Albion, BSG Internat- 
ional, Barrow Hepburn, 
Mnemos, Gestener A, Rowntree 
Mackintosh, Astra Industrial, 
Brunswick Oil, ChnrduIL Epi- 
cure. Yorkshire Chemicals, 
Waring and GlUow, Aran 
Energy, Atlantic Resources, 
Charter hail, Eglinton Oil and 
Gas, Henry Ansbacber and K. 
O. Boardman International. No 
puts were reported, but a 
double was transacted in Lneas 
Industries. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rises 

BO 

Falls Sams 
7 18 

Corpna. Dam. end 
Foreign Bonds ... 

22 

4 

B3 

Industrials 

331 

190 

894 

Financial and Praps. 

212 

<2 

273 

«Ss 

24 

19 

84 

Plantations 

8 

1 

11 

Mines 

48 

42 

90 

Others 

B9 

GO 

70 

Totals 

792 

3GB 

1.491 


“ RIGHTS " 

OFFERS 



i = a \ Latest 

1994 i 


a 

iBiue ; otj i Aenunc. 


Slock 

: 15 +or 

price | E« ■ date 
. < 2 1 ■ 

High ; Low 




8 . 
155 ) 
87 : 
38 
200 
A so.so 

446 
220 I 
160 
136 
142 
ASO. — 
70 I 


>0 

5J 


F.P. ' 

f.p. : 

F.P. I 
F.P. 1 

f.p 

Nil 

F.P. | 
Nil 
F.P. 
F.P. 
F.P. 
NH 
Nil I 


22/11 

1211 

16/11 

31/10 

7/tX 

12/11 

14-11 

16/11 

23/11 

23/11 

23/11 

31/10 


101- i 8 

1B5 376 

101 i 96 
57 44 

653 47Q 

11 
545 

7Bpm 
195 
186 
195 i 
91pm 
14pm 


lAfttra Ind. lOp a 

.'Avon Rubber j:i ' 17B 

:LRC Intn'l 101 

:MoggiR bp 1 40 

iNatWeat Bankt'l 555 - 

'Pormna Mining Units!- • 11 

Reckitt A Caiman 543 

47pml-i*Renloh.'»w 5p I OOpm- 

182 [Securicor Qroup i 195 

177 Do-'A'NV , 185 

174 (Security Services . . . 195 

78pm, TNT ASO.BO- 90 pm 

8pm, 4-Tope Este.1 Op. i 10pm 


513 


Renunciation dmo ueuelty last day for dealing free of eiamp duly, b Figuroa 
baaed on prospectus eatlmstas. d Dividend rale paid or payable on pan at 
capital: cover besad on dividend on full capital. B Assumod dividend and 
yield, u Forecast dividend cover baaed on previous year's earnings. C Canadian, 
F Dividend and yield based on prospectus or other official estimates for 1985. 
H Dividend and yteld basod nn prospectus or other official estimates lot 1983-84. 
Q Grose. A Ponca unless otherwise Indicated. 1 1ssued by tandar. 1 0 Horrid 
holders of Ordinary shares as a " rights." Issued by way ol capitalisation, 
f 5 Reintroduced. 11 Issued In connection with reorganisation merger or taka, 
over. ■ Allotment Letters (or fully-paid). |B Introduction. •}< Unlisted Securities 
Market. 5 Piecing Price. T Figures assumed, t Units comprising one ordinary 
ahars and one option. It Official London Listing. C Shares of no par vslua. 
For Extract Wool sea Scanro. 



11 EUROPEAN OPTIONS EXCHANGE ||| 

1 

i NOV. 

Feb. 

May 

1 

|| Series | Vol. 

Last 

VoL 

i Last 

[ Vol. 

Last 

[ Stack 

GOLD C 

S326) — 

_ 

4 

27 


_ 

I533BJ6 

GOLD C 

S3 50 75 

5.40 

— 

- 

1 

20 . 50 # 

- 

GOLD C 

S375| 76 

D.60 

7 

7 

1 

12.50 


GOLD C 

MOO; 

— 

*0 

2.60 

_ 

— 


GOLD P 

B38Si 68 

8.50 A 

5 

4.20 

— 

— 

'» 

GOLD P 

S3 50! 3 

18 

6 

14 

3 

16 

ft 

GOLD P 

SB7W Z 

36 




— 

- 


Dec. 

Mar. 

June 


SILVER C 

87' B 

0.66 

6 

0.76 

6 

1 

#7.26 

G1LVER C 

m - 


1 

0.36 

21 

0.5a 

1 •» 

SILVER C 

S9 ~ 


10 

0.20 

— 


II 

SILVER P 

36 4 

0.06 

— 



— 

*1 

SlFL C 

S340 a 

18 Ai - 





8347 

l/FL C 

834fl| - 

— 

5 

12.30# 

— , 

— 


SlFL C 

S35Q 17 

B.SO 

— 

- 

— . 

—a 


S/FL C 

#555 22 

6 

- 


i 

IQ 


SiFL P 

*300] — 

— 

8 

2.60 


— 


SlFL P 

S5HQ- 31 

2 

1 

6.90 


_ 


SlFL P 

#326' 17 

3 




— 

z 

S/FL P 

#330| 6 

s.so 




— , 


SiFL P 

#336) 106 

6.40 


— 


— 


S.-FL P 

B54Q 13 

7 

10 

15 


— 


SlFL P 

»5o| a 

12 

— 




sjoV.js 

SiDM P 

S3I5- — 


_ 


300 

24.30 

£/S C 

£1301 - 

— 

7 

4.20 



£180.00 

£/8 P 

£120. — 

— 

2 

4.60 


— 

n 


Jan. 

Apr. 

July 


ABN C 

F.3BO 64 

9.30 

— 


_ 

. — 

F.558 

ABN P 

F.3601 30 

81 

46 

27 


— 


AEON C 

F.130^ 166 

9.60 

7 

13.50 

5 

17.50 

F.1S3 

ACGN P 

F.I3ff 35 

4 

102 

6.50 



F,ldb.60 

AH C 

FJOO 303 

6.70 B 

1 

10 

20 

11.50 

AH P 

F.190| B 

5.20 

100 

lO 





AKZO C 

F.100| 8723 

7.20 

556 

9.30 

71 

11 

F. 100.70 

AK ZO P 

F.flO 2205 

£.10 

111 

5.40 

13 

4.00 


AKZO P 

F.l 00: 2034 

6.10 

64 

6.BQ 

13 

B.40 

% 

li 

AMRO C 

F.70' BSD 

3.40 

332 

4 .BO 

6 

6.90 

AMRO P 

F.70I B5 

4.40 





— 

H 111 

GIST 0 

F.1B0, 100 

6 

32 

6. SO 


- F.171 ■ ■ 

GIST P 

F.JWl 16 

2.00 

7 

3.60 

100 

7 

H 

HEIN 0 

F.lfiOi IBS 

3.50 

51 

5.50 

_ 


P.141.90 

HEIN P 

FJW 113 

430 

2 

6.50 



— 

F.6^00 

HOOG C 

F.65| 41B 

650 

110 

9 



HGOG P 

F.6s! 124 

SM 

B 

4.30 

- 

-te. 

P 

KLM C 

F.45( 1605 

3,70 

227 

6.20 

30 

6 

F.44^0 

KLM P 

F.40J 204 

1.80 

63 

2.40 

- 



F.1&.40 

NEOL C 

F-1601 58 

7.50 

2 

12.60 


— 

NEOL P 

F.l GO' 21 

4 

3 

7.30 


— 


NATN 0 

FJ4C, 19 

10.50 

9 

JS 

— 



NATN P 

F.aao; 27 

1.10 

8 

3.30 

— 

— 


PETR C 

Fr5000i 58 

220 

16 

400 

__ 

- IF.7330 11 

PETR P 

Fr.7D00j 30 

200 


— * 

— 


F.s^'.ao 

PHIL C 

F.65j 185B 

4B 

174 

5.60 

BIO 

6.30 

PHIL C 

F.60'aiSO 

2 

563 

3.60 

59S 

4.40 


PHIL P 

F^5| Ml 

2.30 

111 

3 

19 



RD C 

F.170 1815 

7.50 

IBS 

18 

25 

13.50 

fi.ifiV^O 

RD C 

F-1601 1338 

4.50 

366 

7.20 

86 

9.50 


RD P 

F.l 60| 647 

3 

46 

4.80 

104 

6.50 

F. 3 ft. 70 

UNIL C 

F.eOOl 862 

18.60 

50 

28 



UNIL P 

F.880- 264 

6.60 

7 

10 

— 

— 

II 

1 1 TOTAL VOLUME IN CONTRACTS: 38.301 







A-Ask 

B=Wd 


Call 

P=Put 




NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (103) 

AMERICANS .(21* 

BANKS (2) 

BREWERS 11) 
CHEMICALS («> 
ELECTRICALS (fi) 
ENGINEERING til 
FOODS 13) 
INDUSTRIALS (1«1 
INSURANCE (5) 

MOTORS It) 

PAPER til 
PROPERTY (M 
TEXTILES (2) 

TRUSTS r»> 

MINES (1> 

NEW LOWS (13) 

BUILDINGS Ol 

Dew CGoorae) 

_ ELECTRICALS (11 
Resource Teetmoioav 
„ „ ENGINEERING ID 

Allen CW G) rriPtom 

INDUSTRIALS Cl> 

Taibex 

„ „ MOTORS (1) 

Kim ion IT. c.i 

TEXTILES (1) 

Lyles (S.) 

.. TRUSTS (2) 

Cambium Vent. Can. Centre-way Trust 
OILS (11 

imermtL Pet. 

. OVERSEAS TRADERS til 
Ncsco Inv. 

MINES (» 

St- Helena Seutnera Venture* 

soitmw 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 

Stock 

Atlantic Resources ... 

BP 

Burnish OH 

Cadbury Schweppes... 

Combined Tech 

DRG 

IC1 

Invent Energy 395 

Mnemos 

Rowntree Mackintosh 

8TC 

Tale and Lyie 420 

FRIDAY'S 
ACTIVE STOCKS 


once 

change 

100 

— *1 

465 

+ 2 

210 

- 6 

146 

+ 2 

32 

+ 7 

182 

- 1 

67* 

-12 

395 

- 5 

56 

+ 19 

366 

+ 16 

276 

- 2 

420 

- 2 


Based an bargains recorded 

in Stock 

Exchange Official 

List. 



No. ol 

Fri. 

Day s 

Stock chnnQM 

close 

change 

dhnan MutThey 

33 

I3S 

4 23 

Ultramar 

19 

251 

+ 21 

Charter Cons 

18 

223 

+ 15 

BTR 

16 

474 

+ 16 

ICI 

IS 

ess 

+ 34 

Tate & Lyle ... 

IS 

422 

+ 22 

Rowntree Mack 

14 

350 

+ 16 

Shell Trans ... 

14 

630 

+ 20 

Bath A Prrtand 

13 

234 

+ » 

Glaxo 

13 

960 

+30 

Beochom 

12 

357 

+ 7 

Brit Aerospace 

12 

370 

+ 15 

Chubb 

12 

284 

+ 4 

Cns Gold Fids 

12 

495 

+10 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


option 

Oct. 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

B.P. 

390 

75 

87 

97 

1 

4 

6 

C"4GS| 

420 

45 

60 

70 

1 

7 

11 


460 

10 

40 

50 

6 

25 

32 


600 

1 

20 

26 

40 

47 

62 


560 

Oi, 

8 

15 

90 

95 

102 

Cons. Gold 

460 

40 

60 

70 

S 

14 

81 

i"494) 

BOO 

6 

35 

45 

16 

33 

42 


650 

1 

IB 

27 

67 

67 

74 


600 

1 

10 

_ 

107 

110 



660 

1 

3 

*- 

157 

167 

— 

Courtauldt 

310 

24 

26 

as 

1 

3 

3 

1*133, 

120 

14 

IB 

22 

1 

4 

6 


150 

6 

13 

16 

2 

7 

8 


140 

Ois 

7 

10 

8 

13 

14 


160 

Ol* 

2»e 


28 

29 


Com. Union 

160 

26 



_ 

0>* 




1*184) 

180 

7 

21 

25 

1>e 

10 

13 


200 

1 

12 

17 

17 

22 

37 


820 

3 

6 

31 

37 

30 

43 


240 

1 



57 



G.E.C. 

160 

52 

68 

64 

01* 

2 

2 

1*211) 

ISO 

32 

40 

46 

Ol* 

2 

4 


200 

IS 

24 

32 

fl 

5 

10 


220 

2 

14 

21 

10 

17 

19 


240 

0 

6 

10 

32 

34 

36 

Grand Met. 

875 

17 



3 



1*292) 

280 


24 

30 


e 

14 


300 

1>« 

14 

22 

12 

22 

30 


330 

1 

8 

13 

42 

48 

62 


360 

1 

3 

— 

72 

78 


1.0.1. 

500 

176 

182 

186 

1 

2 

3 

1*674) 

550 

126 

132 

136 

1 

4 

7 


«00 

76 

90 

86 

I 

8 

12 


650 

26 

54 

62 

ll£ 

18 

28 


700 

— 

20 

28 


36 

46 

Lane sec. 

260 

41 

46 

52 

Q1, 

4 

8 

{•500) 

2 BO 

81 

89 

3fl 

1 

7 

11 


300 

3 

16 

S3 

3 

15 

81 


330 

— 

6 

B 


3B 

41 

Marks ASp. 

ZOO 

IB 

21 

83 

1 

3 

5 

("117) 

110 

8 

14 

17 , 

8 

S 

8 


ISO 

2 

7 

D 

S 

12 

15 


130 

Oi* 

s m 

— 1 

15 

18 

— 


Shell Trane. 
1*643) 


600 

550 

600 

650 

700 


145 

95 

46 

7 

1>9 


155 

106 

67 

37 

14 


163 

115 

75 

45 

94 


3 

7 

17 

32 

67 


5 

10 

23 

40 

78 


Trarslo'rHs. 

1*297) 


260 

280 

300 

33D 


38 

18 

4 


48 53 

31 39 

17 85 

B 21 


1 4 

1 10 
6 18 
- 37 


6 

16 

23 

40 


CALLS 


PUTS 


Option 


Nov. | Feb. { May I Nov. I Feb. 


BAT Inds. 240 36 40 

(*866) 860 18 26 

280 6 15 


SO 

33 

20 


May 


Us 6 
6 12 
20 85 


8 

IS 

30 


Barct 

C&I 


420 92 

460 55 

500 92 
560 5 


97 102 2 

60 75 6 

36 50 17 

12 22 47 


4 

31 

26 

56 


7 

IB 

32 

65 


CALLS 


PUTS 


Option 


Nov. I Fab. 


May j Nov. | Feb. 


May 


Imperial Op. 
1*166) 

140 

160 

180 

29 

S 

32 

*? 

36 

19 

10 

1 

6 

18 

i 

21 

4 

12 

23 

LASMO 

1*306/ 

260 

280 

300 

330 

360 

63 

32 

80 

B 

3 

65 

40 

32 

20 

9 

4"i 

35 

18 

2 

6 

10 

33 

55 

5 

15 

26 

46 

65 

33 

63 

73 

Lonrho 

l*16il 

120 

130 

140 

160 

33 

24 

16 

3ie 

36 

27 

20 

9 

82 

11 

1 

1 

2 

12 

I 1 * 

15 

10 

17 

P. AO. 
1*862/ 

260 

260 

300 

330 

9 

4 

2 

1 

19 

11 

7 

3 

23 

16 

10 

4 

9 

24 

44 

73 

14 

27 

46 

73 

16 

33 

49 

74 

Racal 

(*346) 

200 

220 

840 

260 

2B0 

50 

30 

14 

5 

2 

56 

58 

22 

11 

5 

46 

30 

IB 

a 

2 

8 

6 

19 

36 

2 

4 

10 

34 

40 

"e 

13 

2B 

44 

R.TJZ. 

(*594) 

500 

BED 

600 

660 

100 

60 

17 

4 

102 

65 

38 

19 

75 

45 

2 

a 

22 

65 

4 

18 

42 

77 

27 

60 

Veal Reels 
1*896) 

90 

100 

310 

120 

9 

6I& 

2 

1 

13 

834 

5 

23) 

14 

10 

7 

21- 

61, 

35i, 

26 

S 1 ® 

91* 

171* 

261* 

8 

121s 

Iflie 


Calls 


Ptrro 1 

J Option 

Dec, } Mar. 

June I Dec. 

Mar. | June I 

Bee cham 
(*356) 

280 

300 

B30 

360 

390 

86 

67 

46 

84 

8 

90 

73 

93 

33 

15 

38 

20 

2 

3 

7 

18 

30 

3 

6 

XO 

25 

43 

88 

60 

Bom 
(•388 1 

350 

560 

390 

65 

55 

10 

70 

42 

18 

47 

25 

2 

B 

15 

5 

9 

20 

12 

25 

De Baers 
1*84.90) 

600 

650 

600 

600 

60 

35 

18 

7 

76 

56 

3? 

22 

90 

65 

47 

15 

53 

70 

120 

27 

48 

85 

125 

SB 

66 

95 

Quest Keen 
(•167) 

140 

260 

180 

200 

31 

15 

6 

a 

36 

21 

10 

4 

87 

16 

7 

a 

s 

17 

35 

1 

20 

37 

II 

28 

39 

Hanson 

(*£36) 

200 

220 

840 

860 

44 

25 

10 

6 

49 

S3 

18 

B 

50 

23 

12 

3 

6 

10 

£5 

4 

7 

16 

SB 

12 

21 

33 

Jaguar 

1*207) 

160 

180 

200 

280 

68 

35 

16 

9 

66 

57 

24 

13 

44 

29 

IB 

3 

7 

15 

2 

5 

9 

19 

5 

13 

22 


(*195) 


FT-SE index 
(*1115) 


160 

180 

200 


37 

IB 

4 


41 

23 

8 


26 

16 


4 

7 

16 


11 

21 


975 

143 

148 

-ae 

2 

5 

1000 

11B 

126 

— 

4 

12 

1025 

95 

105 


B 

80 

1050 

77 

BO 

— 

16 

30 

1076 

68 

75 

— 

23 

40 

1100 

47 

60 

76 

33 

68 

118b 

32 

43 

ES 

47 

68 

1160 

16 

30 

43 

63 

BO 


65 

76 

95 


Oct. 22. Total Contracts 3,368. Calls £.054 
* Underlying security price. 


Puts 1,314 























































































































































































































5*1 fill's 


S' 

IB 11 lKw*n Wrf 14 

.’ 81 ) IM jfflUKHCTSOt M 2 +■ 

2 70 US MW* l>« »*» , 

<4 78 W.'.wiaiflYtain.'il 341 ; 

31 14 W'OTMtf tipl'R NL . IS 

87 W> taWlniUWK . 3 b -1 

M 25 ySwfc-a'iNi M 

72 i; frsn™ Gowii-iif. lS'r 

lb BUVSooihe m Paata 13 

13.1 57 WSouttRMi Prs 64 .. 

B>; SUVSeudinr I'Kitr. 7 M S’* - 1 * 

42 1 ? WSpargoyEtprn 27 

73 ID If&wji Rr-> .'ih 10 

1 st luvii Res ve HMC Ault 

43 JO Irutd uotffi'hNL 33 % ■ 

lblj B'l fWrJ Cwtl 7 X ... 10^4 

13 8 PWcstrrn Cm Me 0 -1 

Mb 1 R 0 Wests MitunqSOC 207 -5 

277 154 dWhvn Creek 20 c . 174 + 4 

73 10 fW'H&Ai toWt 18 

34 I 11 IfYorl Resources . 13 


QloJoi 14 


»W . 

T-l 

207 —5 

1T4 44 

18 
13 


Q 4 t - 1 3 

a* ♦ i» 


toregBwikdUMW. 
Honqbain 

U4nUr|;ljp . 

iMAlaysu Mug. 10c . 
VP alung . . 
pengkalenlOo, 

PrtjrfmgSMl J 

kun^BKitUl .. 
WSMumCmMtl . 
lianjonq ISp . .. . 
bimgtMM ItaiMt- 
lltOfuhUll 


245 

190 . . 

1 « .. 
uo« 

11 

m +i 
46 4-2 
800 ... 
295 

295 45 
57 

330 ., 

no* ... 
290 . 



Miscellaneous 

'Angto-Domnuwi 60 

'Anotouia. prv .... 36 

Ventmual Murts. . 315 

FCeNty Res Carp . , 105 

«m. Mmiti 10 c..-. 63 S 

lEmrx lot l-lOp 34 

laraMon Areas ion . 165 

ftfigliwwdftr. ... M 5 

lomwal* Mam 11 . £ 21 % 

NrfcFWn Red lake 235 

WnOoErpkCMUws . 240 

ffcwSdwResCM 28 

toffligjtt CSI . ... 313 

ITZ T sw 


Do dTBct" ■ 457000 .. 
flora Eistn Si 


315 .... - - - 

105-5 - - - 

mu . .. 10100 C 14 7 7 

34 41 - - - 

165 .... . 1.75 2 1 3.1 

£ 21 %-% COTt - 0.7 

2JS . . — 

2 « +15 - - “ 

28-2 - ~ - 

313 .. — — — 

595 . ... tl 8 .ll 2.7 44 

035 41 <»»,% J 5 .« t 7 J 

975 -I - I — 


Lunevs ot herwise indicated, trtn and net dwldrid* air >" P"W and 
denmnatiore. are 25 p Esnmard wite-eirirfiig', ratios and town iff 
bawd on talesl annual reoem and accowib and. where 
updated m hill -yearly I >gur» P<Es are calc ulatrdnn wj'awww 
bans, earmnov pee Cnare being computrd on bruW after uuiion ana 
l.j unrelieved AC* where applicable Bracketed Iwl mO*ca» 10 pee ejw 
an o r more arffeevac r i* cakvUtrd on "nil - distribution. ipm > are MHO 
on (hslrrfxrtwn tho compares gross gtyidend CPUS lo pr.QB 

afire Launion. evctud'TO reermional ore* rtv tosses bm irKiumwy 
Se estimated mem oi aHvKUblr ACT WrlMOTtoiMIM 
bJ are brow. adpntedM ACI of JO peecrmanc allow hr vah* of declared 
5.1 dbtrAunon art rights. 

•4 mIjk. an? Lows nurted thus tore bren adi WH Id JWto *** nglw 
Itsijn for cash 

t Infrrlin sine* Increased or resumed. 

X interim since reduced, passed or deterred 
a Tai-frre 10 non-resitfrms un wucalion 

5 NMaflicSaHTw liSSt dMUngs permuted under Rule 5 MI 4 VU. 

4 USM. oof Us«d on 5 i«l Eitfianjr wd eorepansno* H* 1 *«WI to 

same degree erf regulation as listed teomties. 

11 Dealt la under BiA 5 J 5 i>». 

f lndJt*& ^dwKHr^aKcr^P^ mg senp arewr ngW luue- ewer 


f indicated dividend aher pending senp arevor ngW luue ewer 
relates to previous dlnderel or ionust 
4 Unger bid or reotgannaiKM m reogreu. 

4 Not comoarable .. , 

4 tome interim reduced final andmr redwed ramnas mdkat ed 
j Forecast dnndend, cover on raremgs updated be lauaV "idrelni 

t Corerano*'. lor comwnioa of shares not now ranbmg for dradends 
Of ranking omy fur restricted dredmd 
t Cover Oort not allow lor snares which may also ran» for iksidrnd m 
a future date No PiE ratio wjualh provided 

% Fr.’peSan* RSics. Fr French Francs, tf Yield based on ajsumpbPfi 
Treasure Hill Ralr stays imchanoed uidil matirltv Ot SIOCO a Tax free, 
b Figures bawd on prospectus or over otter ultimate, c Cents. 
4 DwaJred rale pud or paratHe on part of capital, cowr based on 
a-viomu on hpl capdal c pedemp'ion yield, trial veld I assumed 
dividend and yield bAsMmrd omUJmd and yiefd afire strip mue 


i Paymem Irom capital sources b i Kenya B Interim higher tlun previwa 
Sotal ■ BUMS issue pencmn 4 Eareuigs based on pretimuwy 'i giirev 
t Dividend and vwfd eictude J special payment t indicated dbnomd. 
cover relates to previous diwdend. Bit ratio based on latest annul 
eanuoas. a Fprecau diwoencl cover based on pervious year s ranung!. 
■ Subiect to local la* « Dividend cover hi recess or IOD tu nes. 
v Dividend and weld fused on m er ger we ms. x Dmorrei and v*« uicMi 
a special payment Co-rr does nor *p<r » 'petial payme nt .4 wet 
dmideno and vind > Preletence dividend passed or deferred 
C Lanafllan. £ Minimum lender pree f DivnJrnd and yre*d tuned on 
prospectus oe other official estimates me 1 >I 8 VB 4 6 Avsunwd dividend 
and yield after pending ice® and or rights nMie H Dn iln vl and y «<d 
based en prospect us oeO< her ntllc lalesliinalrsfor 1084 1 C Figures hmed 
on prospectus oe oHiciai eumuies lor 148 a M Dividend and yield based 
on peomectiA or other official eslintalef for 1085 - 84 . 9 Dnndnid and 
y«td based on prosoeclus or other official cuonates tar 1985 . rf ^orm 
based On prospecuis or outer official estunatrs for 1983 Bunns. 

T Figrees asuawd Z Dwdend loUl IP SU 

AbbrevHdloas: d n dnndend, K r> scrip Issue; V e> nghts. d n all; 
dev capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish Boefc. the latter being 
quoted m insh currency 


Albany Im 20 P. 82 d -2 

Craig 6 Rose Cl .... £U ... 
Finlay Pkg. 5 p . .. « ... . 

HigsomBreu.-.. . 83 

Moll Uosl 2 hp .... WO 
loMStm.El ... US 
IRISH 

Etch l?*» 1485 EW%d+>* 

Nat 9 !i% 84 W £M 

Fin 1 YS 97 --M ... 6 * 9 %! 


Arnott - 195 

CPiHidgs 57 .. . 

Carrol Inds _. - 115 

DutIHn Gas 65 

Hall IB 4 «.» . *7 44 

Neman Hldgs. 15 . . 

Irish ROOT*. 35 

Jacob fW .6 R.) ... 61 41 

TMG 65 - 

Urh Bare - 78 . ... 


OPTIONS 


iMfaatrnh 

Aiiietf- Lyons... 
, iBOCGrp .... 

* I D'D 


8 HawSfrj'dd.. . 

g Hse erf Fraser .. 
■Cl 

B 6 'Imps 


3 -month call rates 

rjldd.. .38 | Vickers &4 I 

Fraser .. 26 (Woglwgrih HMg.JSO I 


BaDaKt .|17 IlCL 


Barclays Bant . 
Beet ham . . 

Blur Circle 

Boots. 

J? Botsaien 

?■; Bnt Aerospace 
V BAT 
* BrbWO I Jl.... 

, „ Bun on Ort 

™ radbtmn . . 

“ Communion 

, 1 Courtaulds 

i a Ptbrnhams . . 

' D DKIiIIBS 

Dunlop 
FhFC . . 


Latfbrdle . 23 

legal 6 Gen .... 65 fapC"" 

LrxScroct... W 

Lloyds Hans .. . W “ Ep t 

■Lots' -.... 3 f!* 1 ?, 


Vickers 

WoolwotthHIdg., 

P««wrt» 

Brit Land 

tap counties . 
Lind Secs 
UEPC - - 


go Lv<OS Kids . . 
B5 'Mams’ 

Q Marks 6 Spcr 
OZ Midland B> . . 
11 NEI . 

U Hal West Rk 
41 PtOWd.. 
M Pierre . . . 
22 Pacal E Irel 
, 5 VMM 


■ tornuel Props 

4 Sterling (juar .. . 

1 

6 Oita 

■® Bnst Mi Mm 
• But Petroleum 

5 Burnuh Oil 
■8 Chart rrluli 
“ Pirnuet 

8 vhfii 


fien Accmern 42 Credlntni 
Gen Electric [16 jtar. 

Glam (70 Tl . 

Grand Met (30 levee, 


Rani Qmurd [24 Teicrnlrdt 

Bred Intm MO Miiranur 


Moses 

Charter Cons 
CvkisGoHI 


0115 A' . 55 I Inner JMi |55 [Uianer Cons 24 I 
Guard'rfn 50 I Trust Huuse> 38 ICddSllo’d M I 

GhN . 20 [lurnre Nrwd'l 30 |L* n *. b ° M \ 

HjnsonT-t 17 I lin*lr*et 75 JB.eTimc Ml 

A safest! ob of Optioni traded n gnm the 
LdpOm Stock Exdiangt Report page. 


Recent Issues” and “Riqtits” Pam 35 


Thrc service h avafiabte to every Company dealt m on Stock 
Exchanges throughout the United Kingdom tor i tee of £700 per 
annum (or each security. 
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AUTHORISED 
UNIT TRUSTS 

Abtaj IMt Tit Mug n. (a) 

1 3 Sl PauFs Chureny+rf ECaP-iDK. 01236 1833 

Wfh lanng 

Cited. F„edlsH __ IllO Q 117 ■KJTjlO.r: 
Hjgft lnc Fault. .. ..... K Jft 67 +0 A 6 70 

WorinxiraBancl Il5r 5 I6J6I +09 ft 79 


BrHaMa Em^- Cantoned 

General Funds 

Co™ Gita .. *7 J l« 

Dipiik «i« i 

EM«l Funds 

E-empt L’O'O >Ci6» 

t ■ «** 1*1 156 0 ¥»» 

■EL Trusts 

Krtjlra (112 7 lie 

NriUAr UiFI J»* • 66 n 

Neblra H+h Inramc Iftl 5 vrd 


*0 7' >81 

♦Oft! I.'O 


Cited. PrMdla ..110 a 

Htoinc Earns te)ft 

WorinxiraBona lift? ft 

CWUMk 
InninCniolli _ . 170. J 
Assets* Ernes. 76 - W 3 

Cs*UI ttptme III .. 57 9 

GaranoMr & Eooy 76 0 

General _ D J 6 

Jonh ito.j 

UkGrarrft 58.J 

dec. unis u i 

U*. Imcran) Co’s 52. J 

EowusProg. ___Jl.«6 

JUtkc b Hone 

30. City Road. EC1V 2AV. 
American Tre» Fd. iizJS 

I6C & OMtlFd — 

. pacific fb iy»,7 

Seamed Inc+nrFd 1723 

Sprout SIb _ 151 j 

t°rnld M-2 

AmricanMatan =* 7 

MlCffsrdtlWwM. 76-1 

J«. Tranatogy fine 


1.-8 0 *0 1 1 SI 

*7 7 +04 J J7 

ft* 7 +0 1 0 77 

81 M fO.J 3.19 

iooi -toe in* 

in id +i« oi* 

M.7* *0 3 t 71 

a 5 +0* 2.71 

55 ** +0.S 0.47 

l«9S + l.*l 3.99 


01-638 6626 

13MM 020 

1*9.4 +1,3 0 40 

13091 +02 588 

1614 +0 a IJ6 

+1 9 O.W 

sat +0.4 2-70 

782 -0 1 2.76 

75.# -Oil 020 


Bmm Shipley & 

9- 17 PerrjenQunt »d, 
8.5. 

BS *rcien. . , 
Ijfwra . 

Sronth Aoumi _ 
OwtS Incotpr 
h«j« incaor . . 
Intenr ................. ... 

•lor* Amtntin 

(ft™ ..... ........ 

Imwy ... . . 
i K Jincm ^ , 


c«. im. am 

Haywards Hits 0*4*4ft8i*4 

[47 9 4+.1) +0(1 *77 


M I 154 

• 8 101 9 

08 *6 

«.? *8 

02 ft*. 


73S +05 *77 

95.7) +0 » 3*5 

ft*.^ +02 2 15 

19ta +0.J 7 15 
*6 91 +0.7 7 17 

*eq +o.- 599 

54 .Cl -or 1 *6 


50 0 53-71 +0.# 016 

>3 8 75M 1 *12 

1*6.9 15?.Dd +0.71 0*9 


g e ra rat Co- Ltd. (•) (e) 

Tlw Stott EKMnge. ECftP 2JT. 01-588 3068 
General Inc Oa 18.. . 1*0 7 !*7.5l 352 

Accwn Units On 18 715.5 22*.6 3 S2 

Hnm'ja) _ .68 0 7188 .... 589 

ateu* lima Oct 18 .. 111.4 117 7 589 

InO OCXAbr* 16. .101.3 106 7 ... 153 

(tan units* Oa 16 Ml I lit. 1 29 J 

SiMKrCfflOclIO ... 171.1 *38 1 33 

(Acam (jrstixs Oct 19 NOB 3 *70 71 .... 1.33 

Cauda Life Urit Trust Mum Ltd. 

2-6 High St. Potter* Bar. Herts; P Bar 51122 

Can Gris CKO. 1? 8 - 5 «-f] +0.«| 3 23 

DtOnunn hlBJ 124 S +0 7 321 

Do. Income Dirt. 63 t 96.981 -0 1 6 7* 

DO IM. Accum 108 « +0J 67* 

Gilia Fed. Nrt Truo >3}* » 8 +0.1 — 

Comm Fad Muagm Ltd. Ul 
DTymptc. Way, Wembley. HA9 OHB. 01-902 8976 

Gro~u Jin.ft 202.74 +2.4l *.oi 

Incemr J21B ft 232 *ta +2*1 9.72 

F rate.... _Jj 2 1.4 124 73 + l3 0 61 

North American 711*9 122 ad +0 7) 2.10 

Capei (James) Mb*. Ltd. 

100. Old Broad St, EC7N 180. 01-588 6010 

C*6lW._ - ... — bl 8.1 774.44 1 jo* 

Inaras* 066 4 175 M ■— J 687 

NorifiAirarfcan .. . .777 0 2 JOB ....1 111 

Price on Oct 17. not dealing Oct 7*. 

Cater Aden Unit Tst Managers 

1. Keg William St, £C*ff 7AU. 01-623 6314 

c*r Alton GUtTta Jl02 * I078I +0.llll26 

Cent Id. of Fia. of Ctant of frog raid )1 


JUBnd tMt Traits United UXl) 

Ailed ttjrehru Home, Hun on, BteMwood, Esse* 

B rentw ood . (02771 211*59 & 229123 


FMttnm 11*0 7 

Grwtn & licomrTH. „ |9 * 
Cachai Inin 1+6 2 


C4p«4l tnm 1662 17*2* +1.1 3 JO 

Balancrd Tnm 7*65 261.! +M «.1I 

Aram Trun. 356 5 377 91 *2 3 3 7* 

Affl*r«6i incomr 775 -o 1 ... 4 30 

Hl*h non Trwlt- . 156,1 l6ft ft* +0* 587 

Equity Incemr Tran ... 164 91.6 +0 6 616 

mgn vnrd m 103.« 10*** +0 7 ».u 

C«l SrctTran. J7I.4 2B6d .. 10.07 

SSl^S , Tras^J6* 7 66 ct +0.7J 17* 

Japan Tran >7 2 21 71 +1 «i 081 

PacttKlnni U72 a 17* W +1 S* 1*3 

Arne. Spic. S*» T«. .pi 6 to.'Kl +0 4l 1 06 
S «C5. m An r r. Tw. 31*9.9 180 ll +0 it 1.29 

3!e%| T VaS Jl 37.1 14ft jl +1 jj 4 32 

GfllGraMltirnoL .[jo 5 35ft 

SraalkrCa’s Inal... .Bl 3 8? a +0J 3 7ft 

Too Smft.CO 1 ! Trun ..IllbO IK.hd +0^1 780 


Brcmrry Iniri 1*7.3 

MM wmeon In. J41.1 
Otre Eamnoi Trun .11318 
IrcMNioqy Tran J87.} 


1*5 J +1-2 *32 

MSB . ... 3 5ft 

87 I +0+ J 7ft 

15.38 +0.3 280 

30 18 +0.4 )6* 

16 58 +0 e 3 .06 

114.7 +0; >74 

12.5*3 +0 h 0 92 


i, uiympic way, wmf), n 
Gre»U Jl*0.5 

Incomr _{71B ft 

Far E« -J1ZI.9 

North anericjn ill* 9 


Incamr Emnst Trun — [90 8 96 2) +0 8 69* 

F*rE4nE>cnuaTn^JI27.o 134 m +2M 1.55 

SfflA>Co t-18. TO..J136J 144.4M +04 >86 

II SAEmmlT*.. J768.3 28* M +1 |! 1 57 

Anthony Wirier Unit Tst MgntL Ltd. 

14. Wuegatr 56 Lcmoon E 1 7HP. 01-377 1010 

Weftr ewtt FA IK —P) 6 5T.7M I 1 «0 

Da Accun .173 6 78 im J 1.90 

AitatbMt SdnrtBn Ltd. Wfs) 

131, Fmnwry Fimmni. EC2A 1AV. 01-6284076 

CJAhal Growth .J** 2 47.2) 224 

Canmeonv HI 90 ( +0.7 2 70 

[AcmnuUUSaJ 138.7 147 1 +0 1 2 20 

(lOOrWIMMai).. (8 1 51 * +0 1 2.20 

EaalcmA IxmuU ... 118 100.3 +08 ISO 

(64bWltt*Mtl (4 0 57.7 +0.4 ISO 

flnancr A Property — J5.9 38J +41 243 

Forrtgn Grarrth 61.1 67 4 +ga uft 

GIRAFlvd 64* 46 9 +0 1 94ft 


01-638*121 

. 1 10.2ft 

. JlOJS 


Hmh lacooe J*»S 

H-gH YMo Jft* I 


01-6284076 

22 * 

+02 2 20 
*6 3 2 20 
♦0 1 I JO 
+0* I *0 

+0.4 1 .50 

+41 2 43 
+0* uft 
+0 1 94ft 
+0ft 7.56 
+0* 434 
+0.3 — 

+0.4 0 47 
..... 12J2 
+07 1 36 

+0.3 1.30 

...1 16' 


lActUTWaWM 3943 BSJ* +0.3) 1.30 

World Phot SH4r» 5ft ■».« ..D IA7 

PartMb Trait ^ 

lift J49.5 51 2t +0.l] 2*3 

Japan Mft 60flj +0 J] 0 1 

US J6*.T 67 ol -O.lJ 12* 

Eurapr. Jftl* 93.d +0.3« 0 1 

Archway Unit Tst K«l. LttUaX*) 

317. H>gh Hoflwm. WCIV7NL. 01-8316233 

MMhFml J184 4 200 ft) I 5 JO 

ArrtnMhi Growth Futid.i?* 2 11JX J 30* 

Prtcti October 18. Wort tut dry Octobrr 2ft. 


Arkwright Mmagement 

Pnenagr (VAttlrm, Manchester. 061-83*2332 
Artmrtgln Fo Oct 1* llftl.l 162 Oat ....I 3 14 

Attuta Unit Mamaera Ltd. 

1 Founders Court to wbury, £C2. 02-6 00 966* 

CanaOUn Tnnl In 8 79.8 -0 3)0 70 

J+P. Fa> Ejm 5ft ft ft4.il -oil 4S3 


CanadUn Trvtl Jl3 8 ’ 79.8 -0.5 0.70 

Jap. Fa> 6 b Jsftft ft9.ll -oil o.sj 

BaflSe GHTard A Ca. Ltd. 

3 G lent Was St EdMWurgh. 031-225 2981 

Japaa F> Oct 10 bzi.* 230 7) ... .J 023 

utlE>-0ctl7 -ZIU081 3l2Jfr .. .1 102 

BGPPNT Sent IS .. . Dof.O J17W ...1 _ 


tNwt draUng day 'Unauthwiwd 


Baitbyi Itakara Ltd^aRcKl) 

Unicorn Ho. 7S2, Random Rd, E7. 01-53* 5ft** 

Umeara America ._~{7?. I 76 +02) 144 

DoAblAr... 154 3 164* —02 \J* 

Dp AaU. me. 117.1 124.9 -fl 1 1J4 

DaCrattW 1*3 8 152 S +1.3 4.24 

oaEaemarn. ».\« non +j.i sir 

Da ErtrA mcame _ — *7 ft soft* +0.5 687 
OaFmanoai..- — . — 1582 168.2 +1* ail 

Do. 500 161.1 171.1 +0.4 *45 

E Gmral 13 7 84 0* +0* 4 23 

EritAtW IK. Int . 50ft 521 +0.110 23 

DaGnPaciTcAa..^ 100.7 107.1 +1.S 0-59 

Da Gtr. Pacific Inc.... w 4 1062 +1.) 0.54 

Da Grant* Acc. 115.4 122 7 +0.6 3.14 

Do. Incomr Iran 145.8 W»2 +IJJ « *8 

ftWstfte=»5 Hi iil 

Dp — 114ft 127.1 *1.1 Jft* 

Da Tnrjprr Fund 64 0 73 4 +0.3 J.97 

Do. Unv. Tech. Act. — H J 57.7 +{i 5 — 

Da Uatr. lrch. Inc. 54.1 57! +04 — 

DaWWmMTn 104.« 111.11 +08 l.do 

B^st-laFoAcc 700 4 213 7 +lft *23 

Da income. — BJS.7 1*4. W +0.9) *23 

Baring Brothers A Co. Ltd 

8, Bhhepwat; EC2N *AE. 01-287 8833 

Strmton Trust k*«2 *62^ ...J 3.47 

Oaftccnm J6S3* *80.11 .. ..J 3 97 

Wn s* dw Oct 23 l*y na*n>- 

Bhtopqdt P ra gn idu M— t t- Ca. 

66 St James 1 * Street SW1A1NE. 01-4938111 

B*4aM Prog Oct 9 _bJS9 570 2] 1.87 

ACC UMtsdct9....._ 714.8 7*57 ... 187 

tWrldUdU >81.3 77** 090 

ACtwnoalO 118.4 87 1 J) 090 

Brel man Oa 17 158.0 I6*ft — 

a j. ForDrtlB 12ft 88** .. 1.19 

AQalB — -Ja*ft 94# 1.19 


■ridge Feed Mangm (*XO 

Regto Haase, King Wilhwn St EC*. 01-623 *951 

Amr. Gat. MC.T. ho.9 . *5# ._ .J 0.J9 

DaAttt ill 657 0 34 

Incemr* 17.9 100-fli *.79 

a mm inc4 97ft HDfte .... 130 

Acrft 12.9 1*0 ’ ... l 30 

E>mH.. 111.0 227.1 79* 

IntL Wcevevy tneft — 166 J9*« lift 

Do Accft J*7.4 SI I 14 

OMfng -lues. 8MW. Ittiur. Pnon Cm*w 61*11 


Britrawda Gp. of Unit Trash Ltd. (*XcXg) 

Salnhury House, 31, Finsbipy Circus. London EC2 
01-588 2777 Dealinq: 01-6380478/0474 

Britannia ViMpoiat 01-341 5656 

UK IraeM I ri Fund* 

Growth Gl* Iran 1*44 SO rj .. J I 38 

R«co»*t» ...Tfc.o *6 Ira +0.7) 3 so 

SaaaWr Ca 1*1.4 97 ft] -O 1 1 90 

Sprc Urt Sta. 164.5 easra +0 l] 3 Ift 

UaBhieChW -B4JI *2.W +0 7l 147 


E atra Inc. ... . . 

GUI 

IncAGrmai — 

Hat High lee 

Prrt. Swn 

Sect** S pr rhfct F» 

CammodW Sham. 

Fmaaciaiftrcs.. 

GoM A Grmral 

Im. l*nmc ME. 

Prop Shan 

U"i». Energy 

World Tech ... . 

Bwnaa FmaW 

Amrncaat GrtmW — 
American Imoaar . . 
Am ftmalh* Cos. 

Am Spat S>» 

Aunr+iMn Growth — 
Far Ean 

Hong Va Pirtmnce . .. 
hill urowtht. . 
Japan Part Trust . . 


77 Londpn Wall. EC2N 1DB. 01-588 1815 

ImFdftestJO _| 50 >20 I J+73 

Fwilnl ftresftrptW J 1M.M ] . |10 46 

Dm Fd Mai Sera 38. J 100 0 I ... 1 10 50 

CkarfcKO Charities NTS Food# 

IS. Moarutf. London, EC2. 01-6384121 

UKomrrmnMDarie.J 153.15 l 1 10.24 

OaAccum. . J 340 17 I . ..JlOJft 

Charities Official bwcsL Famtn 

77 London Wall, EC2N 108. 01-S68 1815 

Incamr ftrpl M J 2*4 M I J 553 

Aanmftrpl 30 — — I 710.15 I . ...3 — 

Chieftain Trad Murapcrs Ltd (a) (g) 

11. New St . EC2M 4TP. 01-283 1963 

American - ..|aft6 *0 ... 1.13 

Aomallmt. ._ _ .22.1 z»7a ... 1 j>L 

Far Eastern Tst 614 *6! +02 028 

jaawirvn.. ...28} joia +oe a 47 

High Income Wl 49.0 +9.1 4.19 

hdl Tnni *0ft 6* I +0.7 0.94 

Bask Resources Tie. . M.4 «lft* -1ft 2.02 
Incm. Growth Tst... .. 3*4 37 a +0 1 621 

Pnrl 8 GJt T*. .. 19.0 2a •» 12.21 

SmJIlri Cffs T run . ..Jo ft 32 1 ... 2*5 

Global Beanery Trust 79 0 30.1 +0J 3 33 

Special Inc. Sits- B+fc Jlftm +0 3 4ft2 

Covfcderatian Foods MgL Ltd. (a) 

SO. Chancery Lane. WC2A 1HE 01-242 0282 
Grawnfuri. h*I.O I«6r# I AIM 

County Bank UT Services Ltd 
moral rar af Wal W «Jt IMt Trusts 

1*1. Cheaps >de. EC2V6EU. 01-726 1494 

CapWl (Acnam 1 Jl84* 201.7] +D*i 187 

Energy Tst - 30 0 34. M -1.1 1-2 

Ertramc. 109ft 116 U +6.7 6+0 

Financial SO* BS +0-< 3 74 

Gdt Strategy . — H.ft Sift +0.1 3.62 

Growth Imotment 1*1 5 205 1 +0J 3.12 

income . IS 4 90.8* +0 7 4.95 

Japanese 8 Aac. Glh 77 o 813 +1.0 887 

Hart* Am-Gwlh Tst — M4 89.7 -6 1 D 48 

Portfolio Iny. Fd 128.6 13+ t +10 *2.1 

BeCOMry trust 12 7 87* +66 IN 

Smaller Cunoamas ._ll 18.6 1261 +0 1 2.4* 

Far CnlyaMHl IMt Trust see Temple Bar (Ml Trust 

Cresccat IMt TfL Mops. Ltd. (AM|) 

* Mclrtllr Cres. Edinburgh 3. 03122b 3492 

Cm. America*- J68.1 72# +0.4) I 17 

Cm Cwntal _ «4 6 51C +Oft 2 ft* 

Cm Growth A l«. ... ft*.} 90ft +6+ 527 

CmHignOht .72 3 77 j +0.2 6 79 

Cm. iracrnanonai .1516 16+J +LO 137 

CmOBonn 26 2 18 ( ..... 214 

Cres Tokyo... J107.5 lift# +0# 022 

Cram Unit Trust Services Ltd. 

Cniwn Life HSr. Woking GU21 1 *w 04862 2*933 
Croon High lac Trust -lift* 0 157 0# +lftj 6ft* 

Cram Growth Trun _h»B 1*89 +0+1 146 

Crtlwo Amencwi Tst _UlOO 6 107*1 +0.1I 0.93 

Dartragton Unit Trust Mugt Ud. 

Danmgum, Tomes, Demin TQ96JE. 0803 862271 
Tnul Pari. Urw To. Jj6« +lJad . .J 6*0 

Dh crt t i ouray llut Fttud M rauge e s 
36/38 New Brand St. EC2M 1NU. 01-638 4*85 
1901** (Sforll Da Ijj72 2 76^ ..J*29 

Dunaui Uerk Fad. tlgrs. (g) 

1. Hobart Place. London SW1W0HU. 01-2459321 

Growth- h&7 20. 1] ...I 3 90 

Income |S4ft *2. lira .. ..J 9.4 

Owyiasas U84 84# . ...J XJ 

EdJuhnrgh Fuad Mura g en PLC 

4 Melville Cm. Edirinrgh. 031-2264931 

CdlihiinO Exempt FowAt- 

•oaricanOtti? JllftB 126+M .J U7 

J asm OO 11- -|h«a 71 y . ..J 050 

Pacific Oct 14 pua 214.3 ...1 664 

SeumjapbrsOctl* Jl3L3^ I 0 04 

Eqratabk Units Ad raMahatran Ltd 

57-63. Princess SL Mancheswr 061-236 5685 

EqolUMt PriKan UtS J23UO 253ft# +0.7) *.14 

Evdty A Lw IM. Tr. M. («) M (e) 
Amenlure Rd, Hr^i Wycombe. 044* 3 J377 

U* GwQl Tsl Acc .-J9*8 106.1(4 +06) Jft* 

UKGwih Ta. Inc.. . W 9 465* -ML* Jft+ 

Higher Inc. 1st Acc .. . 137 S l*6ftl +IO 610 

Hi«» Inc. TO. Inc— H80 12Sft* +09 6.10 

Gtfe/F-illm.TS6ACC - »6 84 1 +Oft 3*7 

GitvFiULllH.ISl.lr* 72ft 761 +02 1*7 

Nth America TsLAcc — 114 5 127 11 +6 4 Oft* 

F» E«t TrL Acc 756 101.7. +2 3 0*2 

Eero Tsl Aoc ... TBft 83.11 +0.3 2.31 

General 1st. _ . . 1676 177AM +1*1 IJft 

FAC Unit Wanagement 

1 Laurence Poutney Hill, EC4R DBA 01-62? ,*680 

FAC American Fd JkO 3 64 SM -0# 0 42 

FAC Cap Fimo.. - -«*A 40.7# ~0j) l.+O 

F AC Income B! 7 *7.sra +63)6*3 

Far Easui UnH Fd . -J+7 > 50 bad +6.1I 1.40 

FS tavestaKBt Managers Ltd. 

190 West GfW St, Glasgow. 041-3326462 

Fft Balanced GwOiFd.ll21 4 lUbri . ..I 

FWefity In te r n a ti onal Mreigrmnrt Ltd. 

Rmer Walk. Tonbridge. TN9 10r. 0732 362222 

Americ* In i»3 a 84ft] 1 01 

Amer lq. inc.iri 7* ft 11.* ft 36 

Amet Spec 5*sC;i.. 54 1 3X* +0.3 — 

South Ead An* Trot- 71 5 25 ( . 1 00 

Japan OpecUl ftltslil 28 7 JO C — 

Japan Trust «j»„ .._ »7.ft 93 1 +6 7 — 


— &9j 

a Uft* 


- -J 2*7 
. ..J OftO 

-. .1 664 

I 0 04 


+Oti *« 

+1.3) 6 70 
. IllOO 

+ 1 I) 7*3 
+0.2) 100 
-Dll 7 73 


+01) 1.67 
-04 04} 
+0.7I — 

+0 jj 16* 
... 6 36 
... 0*3 

-6 ft 08* 
+0ft 164 
+0 5 a 57 
+6.4 2 91 
2ftl 
+67 — 

+01 — 


Americ* In 83 a 8+j 1 01 

Amer lq. inc.iri 7* ft 31.* ft 36 

Amer Spec Sulri.. ftO I 53.* +6.3 - 

South Ead Asia Trot- 71ft 25 ( . 100 

Jraan Special Sltstif . 70 2 J0< — 

J4P61 Trra ill.. 17.5 93 1 +6 7 — 

Managed Wit Tn. irl . 713 77 9 +0+ 00* 

Mar lot Eq Ts6 aq 1 5t 2 +6ft 7 07 

Special 5Ns *0.0 85 2) +6W OK 

James FWay IMt Trait MnyL Ud 

10-14. west Nile Street Glasgow 0*1-204 1321 
J Feilay Intemat'l |61 ft 66 lri ... J 1.28 

Acorn unts 78 2 BC.lS ... 128 

J Frig Hwh LiKWV. *7.* JIM 7 83 

Finlay WU Energy .167 Ibm# -0 2 2.97 

Acam Unit* . . 72 4 .'+ u# -0 2 2.47 

J. Finlay F,iln Til 77 j 83 M . 2 58 

Aeon Units. , - 110 8 119 Ud J 2.58 


Prkft on October 17 Nert Oeakng OcTnhrr 2*. 

Robert Fleming A Co Ltd 

8. Crosby Sguare, EC3A *AN. 01-6385858 

tAmEcmpl'ali 16 IQI _|C2B6B! 243 0# | 141 

fj« E rrrret i+H 1 610> Ji226.96 2340# . ..J 131 

tAmProp Isr.bHlVlliJ 111,264 .. J 700 

TPrep Tst (c< 124/41 1 12 09+ I . 1 600 


FT UNIT TRUST INFORMATION SERVICE 


FrMHngtM Unit MgL Ltd. (a) 

J, London Wall. EC2M SNO 01 «2B 5181 

Amer A Gen .168 0 178 e) +1 0 - 

iAccnrr Umlsl. 170* 180 .1 +0-8 — 

AnTatri . -UftP IB* Eh +1 * — 

■ ACCUm UniBt -1796 190 0* +1-6 — 

Capital TnnA ._ll«* 123 .’ri +4* >04 

lAcuer unmi 15*2 !«+ CH +0.4. 3.04 

CmriHiMrAGi/t . 7 Qu 77# +07) P*ft 

1 Atom Unhai . ... Ift 4 60# +6.2 6+S 

Extra Income Trust . a** 102 0) +0 6 601 

incomr Til .... 73 B 78 # . . S.S1 

HTLirayth Td US* 1*3 *M +10 - 

(Acorn Until... — 1*8* 1ft! 4 rift — 

JOT & Gen Fd »ft «* # +1 D 0 42 

(Acorni umesi .356 58 ffl 0 42 

Recovery Trust 51.0 8ft# +10 261 

iaccwt Vmi- . JS5ft «» +JO 2*1 

Robert Fraser Trust MgL Ltd. 

28b ABnmarie SL Wl 01-443K11 

«06L Freer Ul TSL -1*6 5 707) . I 1 SO 

Frraads Pro*. Trust Rhnag m (»XbXt) 

Pleham End. Oortm*. Tel 0366 885055 

FP.EauflrlMOS - iljftp l*J *j +0# X23 

ODAcum. - J215T 228 H Uft Jft 3 

FP Fl.<d Ini Acc »MJ no S +6 11 - 

FP imnri »iw..afa 108.1 1 +o.sl — 

Funds in Court* 

Public Trustee, Klngpray, WC2 . 01-405 * 300 


Key Fund Managers Ltd. <aXg) 

57 63 Pr meets ftlmrt. 6l«Brftlrr M2 +E0 
0bl-?J6 5605 
■Jr Eoiaty -ft Grt! in ll la 1 14* 2) +0 A < t8 

Lq. inegme Find 1317 1*1 kj +0 || til 

ray (lied im fd . - Ift* ft 5+6# • 12 20 


fOerowerf Be * son Uwt l 

20. Ftncrirriiftt. EC3 
MJ Uk FOrGlh Jnc 177 6 
trBlfstqfyCIhAcc 28* 5 
• BFdliwfos . 1130 

88 fd in Til Acc 163.3 

HBftmhCff'.FdllK *7 * 
hB Sm.Css.Fd *«.... 123* 
fcflUignvid Fd Inc. B2 a 

KB Amer Gin use *6.6 

KB lie. BtCPa*rvl«C. .60 0 
KB im Rrcewry Ac< . .. «0 0 
KBJapGwlA list 33* 
KB HTwak Techinc J*S.4 


+ 01 2 81 
-6 I 281 
Tlftl 6 fl 
+6 II 2 0 
+6 4) 161 
+0# 3*1 
+ 0 4 E 30 
♦i# — 


ISC. Oort mg. Tef 0366 885055 

tuna . Jl3ft» 143*) +08) J 23 

2157 22821 +I2l Jft 3 

a Act IMJ 110S +611 — 

asMBAtt...huj I08.ll +a.sl — 


L A C Unit Trust Hangmenl Ltd. 

Pierty Hie, Csothall Aee, EC2R 7BE 01-588 2800 
LAC Inc. Fun) J26* 9 272.# .. . J 6.80 

L&ClmH,G«iFd...-.5lJ I 217 5) .. J 0 58 


__ . . ... 01-4054300 

craHaioaia i?5i 2 258 n# — I 3+a 

«n»0alB .rnioo 113# . ..JlOOl 

m MridOrt 18 ... Jl«3.7 I*d# . 1 8.46 
‘unauth. Restricted te «w under Court ontnX 

RAM sterfing —Herat# Ltd 
(taw. MngK. Stab# Asset hgt Ltd) 

66 St James’s SL London, s Wl. OM93 Bill 

GAM 1611*00 19. .(106* 117.0) ..I 2.3 

6. A A. Trust (a) (g) 

5 Rajfriqh Road, Bmrtwooi 0277 227300 

G.6A. >77J Bid +0*1 3.45 

6.T. Unit Managers Ltd 

8d> Floor, 0 DrnorrjMTc So, Londtri. EC3M 4>J 
01-283 2575. Dealing 01-67* 9431. 

Caphal line) - (57 7 61 +0 *1 19 

Capital ■ Acc> 906 85.6 +0*1 1.4 

income _ Mb 58* +o3 75 

fmrei 1270 IJOS +15) 65 

U S & Genet *1 >8 8 51ft +07 030 

Tech i Grows* 7*0 74ft +o*J 0 40 

Japan A Gcimrai l*5J 155 3 +2 9) 02 

Far East A Gen 82.B 88.6 +1.4I 0 30 

imcmanon* 1004 iob.C +129 aid 

Pension Ex ift lae II . ., 128 7 1 342 +0 6 1.1 

Lkju+ 3 Resme 1*8* 100# . .J 350 

Bartnwre FwmI M iu^m (a) (e) (g) 


+o# oi* 

..») *.3J 
-6.11 1.14 


Equrt, Drs (ll»a 140 4) +12) 355 

Equity Act. 4268.3 286.# +14( 3 55 

6m j*4 6 *8 «#| +o3 < *8 

Urt. Manaatd 157 1 *0 # -0.3 l 44 


2 St Mary Axe, EC3A8BP 01*23 1212 

Dealing only; 01-623 5766/5806 

Anwrtcan Trust |7Tq 83 Ol +6 5) 0 35 

Airaralian Trail. 199 21 1 ... 0 50 

BrrtHnTM. lAxaxn.i . 3*.} 38.7 +6 3 2.37 

Cnim ml H / ftnme . .**6 ro > «-q.i lay 

Extra Income.. 31.2 73ft +0 2 *.71 

Far East Tmt .71.4 7* -5a +1.4 088 

Flreq im Fd 1}3 25.1 . .10 54 

G/ft Trust 29 * 2*5* + 0.1 10.4S 

Global Strat - 1030 104* +1.* 0 57 

WIN Swat IDMJ. _ *4 5 10ft 9 +1 J 0 57 

GoM Share Trutt>t>— 184 19.* . 2 Oft 

Hu* Income 1st. 37* *3ft +0.4 6*5 

Hong rumg 'not 2a 1 2ft 7 +0 ft 1 *■> 

Income fund *O.J 43 0 +0 2 445 

Ins. Aamcm (30 38 32*4 +0J2 247 

James Trust .. -..,7*7 77.3 +0i 0 1* 

ObnawdE wnot Fund. 183 4 148 4a ... 4.33 

0114 Emmy Tnm .... 34 ft 3*1 -6.1 1.14 

Special Sits. Tsl 54 2 . +3 C +02 131 

UK $m. Co Rec Trust Jl* 8 39 I M -Hlj) 1 77 

Grautt (John) Unit MngL Ltd 

WiahesDr Hie. 77 London Wall. ECS. 01-588 5620 


Lames Fond M anful Ltd (a) (c) (ff) 

4J, ChArtatteSe. Edlsrtxirgh EH2. 011-225 6001 
Amcntai Grth. . (MliftOJ 56- 0) +0*1 2 20 

Cmnmodrty EmigriMl H 5 «3 +0 3 2.71 

ChariorteiananriTu) ftl* 58# J 1.8 

P+nny Share tWI 124 15 g ...1 I ID 

Australian 4Pac <Thl IQ 1.71 . 0 70 

Hqt rletd Hie sFl ?Q 7 73. d 111 35 

High viqm Acc . |PI«35 26 i .. I IIJ5 

Legal A General (Unit TsL, Magrv) Ud 

5 Raylridi Rd. I h awwb ud 0277 217238 

Eouit, Drs 117*0 1HI4) +iri 355 

£ gutty Acc. J2M.3 286.9) +l*j 5 55 

6m 1*4 * *8 ara +0ftj C *8 

list Managed 157 1 *0 # -O P l 44 

Leonine AdmUstmtim Ltd. 

20, Copthall Ave. EC2R 7JS. 01^00 7545 

Lro DmHtjutro* (734 0 245.71 I OOl 

Leo Accum BOOB 244 9) . . I 0 0! 

Lloyds 8k. Unit Tst Mogrv Ltd. (a) 

Registrar's Dept. Goring -by- 5*4. WoriNng, W.Se. 
0403 502541 Dealing 0444 4591 *4 

BaUnost -J]25ft 1»4| +0 3 83 

Dolacnanl. . .. 2115 22*2) +1.4 3*3 

Enm, M. . MJ 5ft.*) -Oft 177 

Dolicriani. — 55 1 59.ll -Oft 177 

Extras Income »4 1 105 # +6 5 723 

0a!4ccum.s 1*14 17* d M) 7 73 

■nears* 1*2 0 1732# +1.3 5 58 

Da I Cxrum I 303. Q 3.’« ol +2.4 5 58 

ssrt. Terisnolegy 1*1.4 173 J +1* 0*7 

Do. iAcoms.1. — . 1*70 178 m +1.9 0*7 

N Anstncm 6 Gen _ . »1 4 97.7) +6 1 14* 

□TSMftcnxn.) *64 163 0) +0 1 14* 

PaahcCkEK 9] 1 44.5I +1.4 1.09 

Da sAccupsi - 95 4 102 5) +14 104 


Perpetual U»t Trust MngmL (af (it 

*8. Hart $»i+*e. Hfsssj, an T+a—m. 0*4 1 ft '6*60 
Irjwth .4*. - ;ft7 ftl I 1 nt 

sncxxna 1C+ 1 Her l 6 12 

rtBHs- ce*7iJw-i *ft« , I “ft 

Am+xica" C+Mth ft.** 57* Of 

Pro B Re Unit Trusts 

272 Bthwwjtc. EC 2- 01 247 7544.7 

PrtPyr* £*ri iU5+ '.'ignl +7 11009 

Pro* s+t Ori Tip -75 ft 70 til +0 ll 3.50 

Proiil* Mm+ini .. . .JlOj; 104 51 +0 7; 5 44 
Peoiihc im» ' 87 5tf *0 9| IC4 

Pradirh A ms lioeo 115.7 b* +0» 0 91 

Pm+'icGbut 5m Ills* i24ji +11 1+0 

Proliht technology . '119.9 1755- +04) — 

PrvdL Portfatw Mngrv. Ltd (a) 00 U) 
Helboen Bast EC1N2NH 01-4059222 

PnsMMial P40 0 243 Orf +2# 182 

HorasroGin:* 'lac.? l**-U +0.2) 9.50 

Bait tr Management Co. Ud 

Jl-45 Gresham Strtri. EC2 01-+00 41 77 

OuasPvt Gen F« - i28* 2 24*.*hS .(318 

Dworairt income 162 3 1*65) . ... 6 44 

Qun— ant Irrd Faed 1343 1 JIQ4I +10aj 107 

Quaorart Secwray -J174 1 183 Tra A 229 

ReUance UnH Mgrs. Ltd. 

Retainer Hsr. Tunenoge WriK. KrnL 0842 2227 1 
BrnsshlHr- -ll 12 7 mftri *1 Oj 5.12 
RcMnceunn rsirinciir* .*2 5a* *0 51 5 II 

Bdkincr Ll TO lAcU 06 6 42.S +0.tJ 5.11 

RMgefieM Management Ltd. 

12. The Shrubberies. S. Wwd’O'd 01-530 6201. 

Incqmru 1 _ i«l 8 47 7) +07) 7 05 

intmraianal l/T 1247 J 220 hi +1-9 100 


5ft. a) -Oft) I 77 
59 ll -OJ 177 
105 *4 +0 V 72J 


32* C +2.4 558 

173 1 +1J 0 47 

178* +1.9 0.X7 

<7.7 +6 1 14* 

103 0 +0 1 14* 

4*.! +1.4 1.09 


■Merit Asneram«ra»ra. 13* 57 d -0 I Oft* 

GoriHGoMftMm *8 5 51 81 -O i 2.16 

GortU IsKJGweh S/ G bOaj +0J 1.74 

Goeen Japan Gerth- — 10.2 85 ft/ +0j| a It 

Gorin Eurqpea* Gteth JM.l 45.2W +6*1 1.18 

Grievesnn Mgra t - Bn nlngtua Finds 

y> Gresnam Street. EC2P 20S. 01-606 *433 

GverriOcllT IftTO * *5**1 J 4 05 

Ukcun unstst 112.7 1 8841 — ... * 05 

Hsyi Yd 156* II Oct 18 .55.1 58.7* ..... 7 J9 

I M com. Unrts) .100 6 107 1 . .. 7 ft* 

bit Da 16- 109 3 . 112.5 lOAl 

lActam Unstsl 150* 155.2 lOAl 

SmMrr Co Oa 19 3 3* 2 291.1 2.43 

(Aeons Units) 264.4 287 J 2.43 

Path Oa 1* IlcHorll- 34 4 94 54 2 18 

(Accun urnttl 100 5 1055 2 18 

NenhAincmeOal* - 219 3 230 4 .... 2.14 

l Acctxn. louts) . .. — 248ft 260* .... 2 14 

EipapeanOa 17 2lftft 224.7 2.31 

lAccum. UmtM — 2*0.4 271.3 .. 2.33 

Jaean sJa 1* .Uft** 13*1 ...J 0.17 

tadbo Royal Ex. Unit Mgrs. Ud(a) 


RnyAI Exriungr. EC3V 3LS. 01-638 2020 

Glha Fixed Im 8 116ft) +0.l|]0lft 

Grunt* Eq 1Z7J 136JN +oij 2J8 

GumDull - 2I0J 21 7m +1 j| 3.J2 

Nth American 111] IIBHJ +0 8 1.48 

Pacific. 132.1 140**( «3.ll 061 

Prap Shoes 134ft l+SS +uJ i.bo 

SmaRCos _h>* * 14) Cat +o.9f 2.28 

Gsdld Ma n ag eme n t United 

12+ Fsnsixvy Sq, EC2A 1LT. 01-628 6050 

GalkiUKCap 423-6 29.2ld +0.li 35* 

GusH Inti Cm Eft. I 26JM — .1 085 

ttambras Bank Unit Trait Manaaen Ltd 

Premier U.T. Admm. 5 Rayleigh Rd. Hutlon. 
Bnertssmod. Essex 0277-227300 

HBL Smaller Cns Tst _Jb6 5 70 ll +a.ri 2.40 

H8L North AirvOT-Eft O 58.oj +03 Ul 

HBL Jrttra Far Eaa.ZteT 0 7o wd +o.ri ft 12 

HBL Scandinavian TaJss 6 bid +0.5) ft.l* 

Hendenon Adm busba t ia p (a) (b) (c) 

Premier UT AtJmri, 5, Rayfetd> Road. Hutton, 
O ra nn euod. Essex. 0277 21 7230 


♦ad *16 

+0J 2 3* 


+0.4 * JO 
+05 600 
♦0-6 632 
+6.1 671 
.... 11.65 
+6 1 4.70 
-6.1 10.40 

. . J 0 01 

+0.d OJ32 
+681 1*7 
-0.S 146 
.. _J JJrJ 

Austr+san 1*4.4 64 lM -0.d 056 

Eirmin 1158 lftlftrtl +0 9 lft9 

J4PU0 Tra«. 85.7 40 d +lft DJI 

Jatkm Spcc+i Wts .. — 71.5 470M +1.1 OOl 

Pacific 5m. Cg6 .--53.3 56ftM -0.3 13* 

Smgappreb Maiavsu. <6.1 atari -o.l 2fti 

Mart* Aim-. - 1302 137.01 -0.1 1.71 

American SmaScr 485 51 lid +05 OOl 

A my, Re ory Ta. Jll*0 1200) -051 16) 

NWh^OTrrtO i7*B 80 OM +0 5.44 

Sm* Cos. 'bl -375J 74(1 +6.3 1.41 

European Oct 12 fc-M 0 2*JH . .. L*5 

JauanOdlft Bl 7 85* .... 0 75 

American Oct 17 pa 7 7ta2 137 

Globri Tech Oct 12 — tag! TJ.t ... 0 65 

Pacific Ee Tsl 0<a 12.-11398 l*5Ai ..J J.** 

Hexagon Services Ltd 

* Gt SI Helens, (imoon EC3P. 3EP 0708 *5322 


Smm Cos. & Rtey — 1112ft 1149) +oxJ !«.’ 

DaiAcnaa) ^UftT.O 130*1 +6 4 1.92 

Woridwidc Gusth. JI45J 155.4 +1.5) 1.16 

Daiaoaan ■ I201.3 21SH +7ii 116 

UoytTi Life Unit TsL Mngrs. Ud 

2, SI Mary Axe, EC3A 8BP. 01-920 0311 

Euurtl Acram . - -|*l 2 97.1 +0.X 2ft> 

EshdtyDHL 869 71.2 +03) 2 27 

Gm Trust Aet *74 MJ -dll iOt 

Mtg* iiamr acc *}ft 67.34 +OAl b.63 

Hlqhlnc Dm 58* 62«n +6.^653 

US. Growth Acc *5 « *8.4 +0 1 1.14 

U.S. Growth bit 3*55 *85l +6.U 1.1* 

Local Autfeorite 1 Matuai InecsL TsL* 

77. London Wall, EC2N IDS. 01-588 IBIS 

Prqferty Field Sent 30 J 1*5 75 I .. . J 6 53 

Eouttr Fsa« 5*91 30.-4 *71 80 I J J.46 

Fx4lm5ec.Fi) Sept JO 71 84.20 I ....J1171 

•Onrarau. AwilaMr onty 10 Local tniwitia. 

LmMm A Mancbcster (Tst Mgrat) Ltd 

72-60 Gatehouse Rd. AyleOTy. 0246 5941 

General 1*. 1285 Jtad +0fti 371 


MAG Cranp &KcXz) 

Three Quays, Tonrar Hill, £C3R 6BQ. 
KwncaiL General ...ll 70.7 1804 

lAcxumUnhsI 142.4 20*5 

AnrrxW ni conery -- 144.7 211.7 

(Accuns umtsi. 2122 22A9 

American Smilr Co's.... *46 *** 

LAccum Unhkl . Mi 46 4 

Auslralasuo to 7 46.D 

(Accum Ufirtss ttaO 1055 

Lsunnadsty 101 1 147 o 

lAcam Units'--. 7306 7438 

OnpauM Growth 773.6 247.7 

Co swirvon Growth — 7365 250 7 

Cmsyeruan Income ITS 1 1355 

Dendew* ... 7*8.0 fttft.4 

(Actum Units) *71.6 71* 0 

Europea n ... , *6.3 107 I 

lArrum umcs) 1J3J ijoi 

Extra vie*) 1J4 A 1*6 0*1 

■Accum urns) 780 8 747 ki 

F» Eastern 147 4 157 7 

LAccum Usmsi 1763 188.6 

Fund of Irw. Ties — -1*5* 175-5 

(Acorns. Unrtsl 748 5 263 + 

General. M*-3 *07 1 

lAcoaa Unrtsl 7*63 812.1 

GWincame.. 15 6 5ta« 

(Accum Unrtsl 7*4 78.11 

GaM . <5 4 «M 

LACvam units). - ._ <64 *4.h 

High JsKCrwe 19* 1 205 * 


tun. KettudM Asset Hwgramt 

SI Snstthnt s LOtr. LOMon £Cd. OS 280 5456 

NCEngyPesIvt (1730 182 IM —l eft 1.33 

MCsroFa. . .1271 5 285 ?) -7 0 6.13 

NC Amee«jilnei -551) 2*6*1 +10 — 

NC America I Arc) .. 0*8.4 283 oj +10 — 

NC Japan Fona .. -3l»7 1)5 *1 +;* Oja 

NC Sma*ri Cos --J4*a ioi *ri +0 1 2.19 
NC Americas Pmo' Jsis)70 llftri — 

Neer sue Pernod sja 31/No» 28 
NC P*uo * - H*4.6 144 X I — 

Next sue Ptwoo Dec- JLJus 14. »Unw n ft u ssied 

Rmean UbK Trust Magt (a) 

CrtyGaleHse.FsnjburySg.ECft. 03-6061066 

AsTwcmOa IS 18)0 187 out 084 

Secure ses <>ci 16 3*06 0 *81 « 2.91 

usghy,eta Del 14 .. HOO 11351 7*5 

MrrikiOei 17 - 7330 2* I -fit J4» 

F'r+fl lntml . . -1*1 ft 1*4.5) .. 2*8 

H^h Interest 1185 11458) . 12*5 

Far Ean Oa 16 - . >130 0 133 51 0 56 

Royal Life Fd MgmL Ud 

New Hall Place, Lieerpool L«4 3HS. 051 227 *422 

Equity Trun . 1*0 J *2.8) +0)1 J 85 

Ic st en mr arsa) Iran -teas 57 H *o *1 183 

Raya) Loodos Unit Tst Mgn Ltd 

RyL Ldo Hie., CoKhcsur. Wl IRA 0206 576115 
Casnal Accum Tsl 1119ft 1J*4) +0.4) 3JI 

Arramaas Grwth tu — tew! Tod +o 7| 1 36 

mcomr e. Orwte lu I« 5) H -o jj 6ftS 
SpcOalSrts Tst - —05 I 54*1 +0 ll 3.10 

Ron) Tst Can. Fd Men. Ltd. 

48-50, Cannon SL London EC4M 6LD 01-236 6044 
CaohAIFund — ..Jl*5 0 155 9td . j 2 ■ 

■wesmr Funs — ._ -Till* 1 2 1 -Oi .1 7.4 

Prices on SamenPce 28 Next deaUmi an October 10. 


CaaGrawt* 

(Acc. Units) 

Inc & Assets - 

FhUncfW . 

fb bc ** r fiOT 

Inc. 6 Growth 

lAccum. UsutSl- — 

High Income. 

Exnalnc ...._ — 

Smaser Cot. Die. 

Prri.AGlh 

Gdl Tran 

Fte*o interna — 


Glo6al Tech. 


Japan & Gen tArcuml. *85 0 31*0 

Jap 5mMr Cosl Accsurt 59* 63ft 

Muftmd — 307 ] 328 68 

(Acoan. UnstsJ - . . 7778 778 7 

Recnuerv— . — — - 1*6+ 210.1 

(Acoaii. Unrtsl .. - 7*28 254 * 

Second General **6ft *73 0 

(Acoan. umtsl 13*0 88*0 

Smaller Cmrgrartes -. M68 4736 

(Aeon. Unrtsl s73 7 714.1 


'*«Vf» wnrtsi 

Cna rlbqud Oct l* — -- 
CharrfinsdOa 16 — 
Passion Ex Oct 22 


01-626 4588 
+83) 165 
+0.5 1*5 
-OJ 1.12 
-Oft 1-12 
+a* 0.37 
+a.* 0 37 
-06 1.00 
-0 6 ) 1.00 
-0 3 1.41 
-08 1.41 
+1 6 1-24 
+2 2 2.14 
-OJ 7.1 J 
+2.1 6ft* 
+5 1 6.24 
+10 1 SS 
+1.1 1.55 
+0.7 708 
+13 7.08 
♦1* 185 
♦1 7 1.45 
-0 5 3.1* 
-01 ) 1* 
+4 J 4.73 
♦ta; *.73 
♦as la.ra 
+a« iaj« 
-OJ 2.47 

-HI 2-47 

+ 0-9 6*3 
♦ 2J *65 
+6ft >24 
♦4* Jft9 
+4 5 0*7 
-0.1 0.07 
+06 566 


+OJ M> 
1L84 

683 

-3 5.11 


SXG M rain geme nt Untried 

1-588 1815 20 Contrail Aue. EC2R 7JS. 01-400 7595 

■■-J 8 SJ 6* - . It DO 4 104*1 J 383 

-(.?•% Do Acaim _ ._ . 100 8 105 ul . . J Bl 

. ...J 11 71 tnc 4 Gwih « Rtnsr* — 14* * 100.71 . ..J 4 67 

Da Accum.— PM.6 100 71 .] 4*7 

Sara A Prosper Group 

28. Western Rd.. Bonnonl RU1 3LB. 

68-73 Queen SL Edinburgh EH2 *N7 
(Romford) 0708-6*466 or (EOm.l 011-226 7351 

Mte ira bi ad Enwds 

Carnal |7T 7 83.lt +0*1 IJ4 

t T.u — J*U ) 64 4*1 +0 d 322 

Selea trlcrwalMnal - 156 8 60 7 id +0 ri 1 72 

Dim Growth J*S 2 Irt.jM +0.4) 1*1 


Wxwftey Asset Iknninift Ud (a) (c) (g) 

13 CTiartaneSq, Edasbu^h. 031-2251551 

Australasar Gold —. — tig 7 718) -O.lJ 010 


WhittingfWe Unit Trait Manager! 

2 M oney L an* . EC2V8BT. 01-606908514 

Short Did Gih Fd h>.l 54 ol +0J) 2ftS 


HrgrvxmW 

S c a y N le 

SnsAHerCeta use f 
Girt 6 FuL Ini. Inc 
High Return . - . 
Income 


*5 1 101 iM +od *45 

3*4 42 rt +0 9) 385 

6 IOC Fd ... *7* 1038*1 +0 4)6.35 

Inc Im $0 7 53.«ra +0.1(11*7 

I.. ill* 118 S +0 9)6*8 

—J64 2 btaftf +0.6) 7 78 


WrigM Sefignsxn Farad Miraigm Ud 

20 Copthall Ara London EC2R 7JD. 01-638 1426 

Grand) Fund -Hi* 5**1 .„J — 

WetUy dealing days Tuesday. 


Safe's ”13 21 ff INSURANCES 


Amw Inc L GwdiFdlal- 57ft 

Eieoeem in S ft 8 

Japan III 34.1 

JOT Smaller Cos. ll). to I 

iLtsusri. - - 125 

U.S.s.-l . 56 6 

C * m mo j .t t t .535 

ExiifOTte*' Fsmd tT< - «'? 

Financial Secs. 57.1 

Nr* Technology 'ftl 10)8 


+41 6.93 

+0 8 I IJ 

♦ i.a — 

♦o* — 

+10 0.B7 
+0.1 ta37 
+0 4 287 
-OJ ift* 
0*5 
+0 5 2-51 

♦ 1.1 — 
+0* 2 91 
+0.1 180 
♦Oft 566 


AA Frfarattiy Society 

(ineewmeirt Mngt MAG Jnv Mngf Udl 

PO Box 93. Cardiff CFl 4NW. 0222355*2 

AAFnewSyStOcI Wj- 70*1 ... J — 

Abbey Life Aorararace Co. Ud (z) 

1-3 $1 Pill's Churdryord, EC4P 4DX. 01 24891U 
Pnoraty Fund 1)214.4 231-31 .... J — 


Praorrty Fund 714.9 

EontyFund 72 J 

nutrify Acc - — r76.9 

CwhyAcc. . 75 0 

SetaeBeeTuud 142 5 


Eremn Inane* K) 2 55ftu _. J 6 55 

EnrrptlnB- _Jd8 2 5ta*l .. J 2ft2 

tAfier wbrawdan -heri ssbtaty Oa. 2*. 


MGM IMt Managers Ud. 

MGM Horae. Heene Rd. Worthing. 01-6238211 _____ 

High lac.. )l*l 4 L5S.ll +0.7) 668 (AcSsUnstsT _ 

(Acoan Darts] .Jl5taft IhtaJj +oJ 6*8 SSr MV- - ~ fci.7 

. ..... .JiH5 i-63 (Aouti _ Jjta i 

ItcKum UdMtSl.. -- 11W0 M.l\ +07)1 Jb* <^>i Crtv ek Tr-ft 


Scbrader Unit Trast Managers 

Eittertrise House. Portsmauth. 

•mnem [103 0 1041 

(Accum Umtsl 103 4 llu/ 

AunrjUa* 71.0 75 1 

‘Acorns Unrtsl 7A.9 74J 

Eoraoean . - — 17 2 60-41 

(Acoan Units) 17 8 611 

Gri S2 * 55. 

CAcoxn Unrtsl *9.7 73! 

Grid Fund me. *3.1 *5> 

income- 1105 117.1 

tAxnan umtsl... 1278 2*21 

!*W.t — 12 3 87 1 

(Acc Uxrts-t 1128 U9i 

Jao Small ee Cot. 5+1 63 1 

Ift 74ft 8*' 


Ltd 

0705827733 
+0 060 
+0.5 0*0 
-0.3 161 
-0 3 161 
+0 9 186 
♦0.5 186 
♦0.1 1087 
+0.1 Id 57 
. ._ 3.27 
+0J 5*8 
+ 1A 568 
♦ DJ 1.60 
+0.7 160 
+0.1 010 
+0 4 0 10 


SrirOhse luud 142 5 202.7 +18 — 

MouerFu** _.|4l* 701 .1 — 

Proa Fd. Sir 4 217.9 229.4 ...... — 

Eouste See. * 81.0 B5J +0 7 — 

Man Sri 4 777.4 792-0 +18 — 

Can.jMomy5er.4_ _ 172.9 182.1 ..... — 

Frurdlm.Fd.Scr. 4— 1S5* 1636 — 

Amerjcao See. * 707.9 2)8.9 — 

High Inc. Sri. * 144.1 70a « — 

Iw txu l lor. Sene a . _ 1 0 7.4 113 1 +CJ — 


a? 525 

186 1448 204J 

» IJb PHBxmi Maraned *45.1 468* 

Pentium Srorfty 777.1 241.7 

PenuomFliMlPL _ 1508 166* 

Peraomimtemd bra... 1046 tide 

J-fi PenuensJapas *938 201.7 


HE 


MU U«t Trast Mara 

OfdOuewSLSWlARJG. 


Ud 

01-222 0311 

(1 +0.7| 1.42 

ra +0 aj 0.40 
J .110 50 


S :-^|S5 

2 — — ej* 0 


MLA Units bl8* 23Hl +0.T 

GUcgnhTiM 62.5 238 .1 

Mandate Management Ltd 

SL George's Way. Stevenage. 0*30 356101 

GshtFaO IM. — JB7 3 R4.l| .. ..J *51 

Crowd! Units -Mta5 51. M — J 386 

High Income Unit -tea* 73.1 ... .1 7ft5 

Irif Growth Usft T«— J82.1 87 jl J 1.23 


Special Sits. Fd 726 77 3a 1*2 

(Acean. UnitAl 7* ft 791 162 

laffO. _ 120 0 127.9a +ft* 0.21 

U A. Smarter Cot Fd- OBJ 51* +0 « 0*8 

U* Eflurrri,. 67 * 7i.l +04 345 

lAaaxJi. ursrtllt tg.g 106* +0.6 3*5 

•Neeme**— 5s36* 5J4.I ... , 2.73 

■Spec Ex— -———1899.1 958.9 +J 1.46 

Farui tn i n yc Ms only JAtyer « hr 1 Sx*.DhMum. 

Scuttish Eijurtabte Fund Mgrs. Ud 

31 SI Andrews Sq, Edinburg 031-556 9101 

incbmeWnas- .ho4.9 117.0) . ..| 3J1 

Accum. iftent* — 857 0 167 I ) I 3 Jl 

Dealing dm We*se vttj 


AMaray Life Asswaraee Ca. Ud 

]. Darios Lane. Potters 6». 0707-42311 

E saucy RL Acc. 4* 77ft 502 d +1 j| — 

EuraperaiFd Accum—. ill* 117.1 +1J — 

Fixed im. Arc. 2*4.3 257 1 +0* — 

Gtd, Monrr Fd. Ac 178.J 187.4 +0.1 — 

Inti. Man. FtaACRs — 244 J) 262.1 +2J — 

1 ml. Fed Int- Fa Acc. 1506 157 " +0.1 — 

JOT Fund-— 1608 169.1 +06 — 

Mtk American Fd Aec... 131. 0 137. B -OJ — 

PrbB FA ACC 1B0.1 1896 +0.1 — 

Mulupie Irw. Ao. . — Jsitaft 398 ll -6-8.71 — 

En Pm Ft) Acc (71 *5 754 ft) +2ft| — 

Euro Fd Acc JIJ.l 121. J +13 — 

Firid sol Acc- 429.4 452 0 +7ft — 

Gl Money Pn Acc 7t>9.6 285.7 +0.5 — 

'«( Man Fd — . . _ 372ft 3S8.0 +34 — 

Am Pen Fd Acc 177 * 186. 7 +<1J — 

N Ara PnFd Atx.—_ 139.7 l«7.o -o.a — 

P ro p ert y - ■ — 251-5 ftb*.7 +OJ — 

MtMrinr Pens Act te04 1 641.1 +3*1 — 


Mayflower Management Cta. Ltd ScattMh Ltie Icwestmeats 

14-ld Gresham &L EC2V 7AU. 01+868099 19 Si Andrew Sd Edrrburgh 031-225 2211 

Income Oct 22 flS48 1708) -2 ri 566 UKErantv ^ID}4 llOtJ +04j 3 IT 

GeneraiOaftft 1328 l«0i -!fl 260 Antancrai - . — -1122.9 Ul^ +0-rf Ift 7 

llrths Od 22 -146.9 lOjTl +5J) 1.4* P4Cihc JllJO LTJjj +2*4 0 08 

Eurooesacs >108 0 US6I +0.*l 1.25 


Am, FHari. W 13. ri ^IWrtfmwSdEdtaW 

J “> Sri :.1ag KfassaferiA 


Hll Saraud Unit Tst Mgrat (a) 

45 Beech SLEC2P2LX. 01^*288011 

0)1 Brltnh True L)5> J 375.4) +2 369 

<b>Caraira Iran »• 6taS +06 3 00 

(gl Dotter Trsur 153ft 16J 5U +Oft 112 

/glEuraunar TraH ... 56.4 aOD +i 0 l.JO 

lit Far Eas . 902 9*0 +1.0 1.30 

lfi( FmancuMrucL. .2164 !M I +5ft 3J» 
IblGstt A Fxdim Inc . 264 79.0 10 47 

IbiGiliF.I Grand! - - 36 9 38 * +01 36* 

rb' Ns#* rwid TU .4*1 *7 1 -04 7 11 

tbsincome Trail — -310 5*.: +0 3 587 

lg> InTI T >u» 40 4 46 2 +08 288 

Cg> Jxoxn Tech :« yts i l« +0* OJt 

S I Nra. Rewrites TU >2 J ja me +0 7 lft2 

(Security (nol _ - 1067 II 36 406 * Oft 

(bl Smaller Cn Td — »0rt «35 +0 1 2.13 

(61 Smc 5lkl4 .. - 715 75.7 +Oft 251 

GenfcxeosMOci- 15—8268 0 282. oi J.95 


Mcracap Unit Trast Mngrs Ud UMcXl) 

UncornHse. 252 Romford Rd, E 7. 01-534 5544 

Meecno tea 6‘ 40 081 +iftl *.*2 


LBU. Food Managers Ltd. (a) 

Premier UT Admin. 5 Rayfetgh Road, Hutton. 
BrenhKMd. Essex (0277) 211459 

86 a lied Brrt 60*5-- >40 4 962) +0*1 2*8 

Puces October ft?. 


Meraray Farad Muagen Ud 

33 King Wsllrihi SL EC4R 9AS. 01-280 2860 

An^rican Growth.... .-[73ft 77 Jl -Oft) 0 00 

i Actum, unrtsl »* I 78 J -Oftj n.00 

European Find 57 0 60 6 +fl.m 1.30 

LACcnm Urrai — 37 8 6l.a +1 o| 1 50 

General - 1*2 6 1517 +0 i 3ft2 

1 Acoxn unstsl - 22*6 73B.* +o.aj 3 52 

GUI 79.3 BOt +O.U 5.11 

mograrFiaM- *4J 52.2 +0 11 5 70 

LAccum Units) S0 2 53* +0*[ 4 7T 

rtreoxery - 10* GO llC-hd +0 7) 5 JJ 

Intrinrtjoxal. 174.1 185ft +l.4| 1 5T 

(Acxiaa Uswts) 21! J 22*8 +2 ftl 157 

Jraas Ftrno — - 17.6 43 1 +0 a) 0 00 

lAccum unmi HO *3 6 +0.*) 080 

Enwpt0etl7 . .1*6.8 1313 _ J J IS 

(Accum Umtsl Oct 1» .ii7.0 223 7) .. . J j IS 


Sctettisb PravMerat Im. MgL Ltd 

6 Si Andrew Sq, EdMywgh 2. 031-556 9181 

EguttyAcC [106.6 IM.Oi +0.!d *34 

MfrilOTUiAcc- ..-{125 4 Ijx.g -Oft 0*6 

Gm A F id ll* Acx. J94 1 106 0] +Oftl 9 77 

Intei-Lkd SroAcc - J47.9 io*.7t +08 2.12 


ScotUsb (hit Mmagen 
29 Charlotte Sq Edta*urgh. 
Pa&isc Fima .. — — L«5 5 
rttarid Grawta . — Jvft 
North American . .._p7.9 
(•come Fund C9.0 


031-226 4372 

I +Oj) 0.00 


01-554 5544 
27141 +0*1 — 

23/ ‘ +0.8 — 

717J +0-7 — 

292.1 +18 — 

273.* +U — 

205* +1.1 — 

192* +14 — 

207*1 .. -ft — 


1*9* -0.1 

144ft *) O 

1341 +06 

211 A +2.7 


ScotUsb Widows' Farad Mangerne* 

F O Box 402. Edmbsrrgh EN16 5BU. 031*556000 

Peg Eq Ou 19 >168 1 178.41 +28l 3.75 

StawtaRl Life Trast MgmL Ud 

3. George SL. EihBbur^L EH2 2X2. 0312252552 

Income UmtS >1*4 1 lbo.tud vlftj 30) 

Acaim Unrtv — - -HS40 !7dS +1*1 183 


F.T. CROSSWORD 
PUZZLE No. 5+550 

ACROSS 

Z Mince-pie man (8) 

5 Trader upset by delay (6) 

9 Gets others to do the fight- 
iij.1 (S) 

10 Fast horses (6) 

12 Share-ouc everyone has to 
go back for (5) 

13 Not an easy paper on the 
subject of Dickens? (4. 5) 

14 Sum tot gets wrong to the 
nth degree (6) 

16 Bookstand in service (7) 

19 They may indicate corporal 
punishment (7) 

21 A sweet's round and in 
layers (6) 

23 11 down might be set for 
mathematicians (9) 

25 Six points for climbers (5) 

26 1 take road transport to 
America, he tried flying (6) 

27 Misinformed. I led a lot 
astray (4, 1. 3> 

28 Well-filled vessel (6> 

29 It's criminal to take a couple 

of fools in (8) 

DOWN 

1 Funny thing, it's way above 
what is the best (6) 

2 Passenger-carrying flight (9) 

3 A popular place to get 
spirits? (5) 

4 Idle chatter has teeth on 
edge (7) 

6 Property conveyance? (6. 3) 

7 Pointlessly white, blank 
book (3) 

8 Vinegar and oil is bound to 
help the wound (8) 



Cnrtwood House, 
51 3RD. 

Caehai 

(AexranUnftH 

Ccuiwodoy 6 ijen .. . 

(*tn»n umtsl 

ExtraHrgh Inc 

lAcoiw Ufhtsi . --- 

GHl&Fid WL 

t Arina* Unstsl 

Hrthvww .. 

(Aaura LMtsJ . - - 

lAceranUndsi’.”"" — 

JaaraaadPAcifrt 

lAcaxr* Usirts) 

North America* 

1 Arisen Unrtsl 

DvrisMS Grasoin . . . 

(Accum lAiitSl 

Smaller Cos. - . 

<»CCU«1 units) 


B«p U.T. Mragrv Ltd 
Sihrar SL Head. StwWsHq 
T«l. 07*2 748*2 
-8* 1 57*( +ajl 351 

.70.5 751 +0.4 351 

12*5 137 7 -Oft 1*1 

■ 67.8 I78E -0 3 16) 

« 4 48 34 +05 405 

*7.0 50 1 +0A 9 05 

50ft 52ft .. .. IOOI 

M.4 7* j +o i iaai 

. 101.0 109.1 +0.7 bftl 

.1585 168ft +10 651 

.106* 1136 +0.7 6 24 

- 165 2 17b.c +1.1 5-20 

.156 2 166.1 +2 * 0 SI 

1624 173 5 +7.7 051 

. 36.4 474 -0 f 1.7J 

- 102 0 108 7 -0.1 173 

. 76.0 00.9 . . | 31 

. IM *6* 1 23 

i BS 64.1 +0 2 2.31 

J67ft nil +0.3) 2.31 


Stewart Unit TsL K»g 

45. Oiarfottt Sq E’Sntxvgh. 

Ammcan Fuse >J7* 0 

I Acoan Units} 190ft 

I Withdrawal Usual.... 1)3.6 

AutbalsanFund 1155 

British CapAal* Jfttaft 

lAcoan Umtsl <22 1 

Esaqyran F. rsP* ISO 7 

Jra a n Fund - — .. 19 J 7 


160.0M +lftj 3*3 
1703 +1*1 iJJi 

rs UL|i) 

031-226 5271 
185 +10) 062 

202.) +2 1 0 62 
1*2 2 +lft 062 
133ft -Ift 0.77 
J**4 ... 4*3 

•44* 4.43 

162.7 1.30 

205 +1 — 


Oral Fn. ‘Wed —Men A Tfc». 

Sn Afgance FbM MHiagenient Ud, 

Sun AJ l lanor lw, Horsham. 0403 56293 

E9«yl« >2612 280.01 +3*1 3.3* 

Swiss Life Pen. TiL Mara. Co. Ltd(aXc> 

99-101 London Rd. SmrtMks. 0732 *50161 


Master Fnd MsoRgcn Ltd. 

Minster House, Arthur SL EC*R OSH. 01-623 1050 

Mutter jBSft BSftl +08) *ft6 

Exempt Seotembri 2>Ji44-l 20tall ..7ft *25 

Mwray JabnStOae U.T. Mg«L (>) 

163. Hope 5treeL Glasgow, G2 2UH. 041-221 SS21 

Start* Amtncrai Mft 100*1 — -I 3.85 

Marray Eirapran >43.2 100 21 .. . J 1.75 

Mgriay Smaaer >124.1 13*al I 1.66 

Nert asufmg Fnoay 

National PmMant bn Mgrs LU 

*8. GracKtairdi SL EC3P 3HH. 01-623*200 
NR! Gin Un TM ... -J1241 157.4) +«.s| 170 

Iftaan Unstsl -Jl«l 211.4) +0*1 3.70 

NPl (Jsaas Iran. .-. [olOft 414/M +23 0.70 

(Aeons Unrts) --K4I.B »2Dftl +2.7) 0.70 


Nvrtbgate Uoit Trast Managers Ltd (cXr) 

3 LoraKri Wall Bldgs. EC2M SPU. 01-638 1212 
NWIRgdrOctlB- .Jl J5*l 14ft.9| ......I *.51 

'Accuns. until 1162 S 170M .. . 1 Ul 


11 Examination of the mouth? 25 It's still produced in Russia 


15 After work, quiet or music 
is timely (9) 

17 Involves ten different points 
Of view (9) 

18 His praises are sung in the 
services (S) 

20 Tn paradise this was the 
third son’s name (-11 

21 Problem with 'World War I 
battle citation (7) 

22 Article getting serious to* 
wards the end (61 

24 Something growing in the 
wood (5) 


SoIulKu to Puzzle No. 5,548 
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Horwiek Omr Itrana Cmy (h) 

P0B«c4, Noran*. HRI JNG. 060322200 

Gras* IttFuM ~. .b*0« 88**1 +).jl 4*1 

Octntara Unit Trart Mgn Ud 

64 r gnctapcti SL EC3M 4 BY. 01-263 0371 

5060*1 In* ... 1*7 5 50tl .. .1 340 


■fjtts on Ocl ID Reel oralfng hot. 14. 
t+rices m Oct 3 Nnt ocaMig hoe 7. 

TSR UraK Trusts (b) (e) (y) 

PO Boi 3. Karas Hie. Andora. Hants, SP10 IPG 
0264 62108. OMlirap io 026* 63432 3 

TSB American .1*0.0 45*1 +0*1 3*0 

DO taoan . Jyfte 486 +031 )60 

TSB E rtra (neon* .. J7«* 74* +0 « 6.X9 

04.A8OT .... J||.T 87 C +0.71 6*9 

TSB General JIO* 7 111.) +ta« 3 71 

C» AcOM| f - .Jib* 0 174! +1 ol 3.71 

TSB GJ1 4 7 qd It! ,.,_fi5.4 47.39 +0.U 9 76 

Do. Acoan ft: 7 54.9 +0 ll 4.76 

TS0 Income- - _ _I317 142.3 +1.IJ S.*0 

00. Accum >19} 9 206 3 +li 5*0 

TSBPjdtic >11*6 1229 +2ftl 054 

0» Acorn . — ..>1(6.5 ir+O +Jft| 0.54 

TSBIiaamaxnai- -0202 23*18 +2ftl 1.44 

Do Arisen .. . -p«5 282 5 +?J 144 

TSB Ssrt* -J>*6 *2 7* ♦o.H 2 51 

Do.Accut" ,—..1*2.3 *5.ti +0 B 2ft 1 

31 A Target Farad Mgn LM 

Tdnm House. GAcftthM Road, AyfesOurr, Bucks 
Aylesbury (02961 59*1 

5ma*Co-iFtmd _Jsi5 77. jl +0T) 0 2 

Target Trait Mngrs. Ltd. (nXg) 

Tanjei Hie. Gautna. Rd. tambury BeiDftW 5941 

American Eagle It* I 73 4) 0.14 

JWralsd. . M.0 Ml -0.1 092 

CBRmsodrty MS 101 6 -02 1*6 

E«*ra> — , 17 4 *5* -0.6 0 76 

Ean* 116 tTO +0 e *96 

ExtialnCOOF >3.1 84.1 +0J 67* 

Frnanoa - 168 5 174.7* +IJ Jft* 

Gtti Capful 201 3 210ft +1* 3 25 

G'd Income - - tail 106* wCft 8.7* 

Colo Income TJ 6 77 78 +0 3 3 81 

GeUAiX- IJOJ 1)8 5 +0.4 3*1 


fcf Um Life Ass 

252 Romford Road. I 
Bardaytmd — — 

Eosaty AQaan 

Do IoimI .... 

intomaoooal Acoan. _ 
Do. inrtiai — 

Praority Accum 

Do. Initial 

OR EdgrdAcam 

Da Iniwd _ 

Money Acoan 

Do fartlat— 

America Acoan 


GrtatwPaciflcAoura.. 
Incomr Atoan 

Unkswial T« Acc 

Man p«m.Acx. 

Da initial Serm 2 

E Dusty Pens. Act 

Do HVtlal Serira2 

lsrt.Pem.Acc 

DawtulSnse: — 
Prap. Rem Accum. — . 
Dp. inrtiai Series 2 — 

GHt-Edoc Peso. 

Do inWal Series 2.. 

Money Port 

Da intnal Senes J 


Black Horse Life Ara Co. Ltd 

Mb*. High St, ONOham 0634 405161 

MACS Horse Mart Fp 267 81 J — 

ManOTIiw Fa . 179ft* 1889* — 

Property Fd — 157. TJ 166.04 — 

FF«rt interest F a . ,152«J 160.** — 

C*JsFd — l«3ftB I51J* — 

tacomeFd . - 20754 ?|B47 — 

Ertm Income Fd I46.6J 706.98 — 

We . MOT Growth Fa. 133.94 Mpftt — 

BMattrdFd _. JOtaOl 2(8.96 — 

Srtih Ortta Repp Fd. 725.38 237.23 — 

mt r«Jinoloo» F(J 770-74 78* *7 _ 

Nth. Airier. GGex Fd. 167 50 176J? ..... — 

EnernyuaFa — 104*0 115ft* — 

Pacific Bases Fund — JI6LS0 ito.oS _J — 

Brfttab Rational Ufe Astraraace C«. Ud 

Pvrrymoum Road, Ha y wa rds Heath. 0*44 414111 

Managed — —>1788-0 134.71 .. ..J — 

Property Jljlft 111 4 ft.... — 

Ebsitiy. .Jl»6 142* — 

Hew fecteiology JlOtaJ 1U.* — 

Interrut tonal -JlM.i 1516 — 

Fixed ismrafl Jlll.7 1176 — 

Depoai. - JlOb.1 1117 .. .. — 

Manapeo Pern C* ..-Jl26ft 133 J — 


Property Pern Cap .J 130.4 

EaurtyPras Cap. . _ Jl77ft 
Mm Pam Cap >147.3 


Fixed lut Pens Cap. Jl06ft 1I2.U ....J — 

CaraatM Life Srtwp 

2-6. Hkpr Sl Potters Bri. Herts. P. Bar 91122 

EttofnG8)ABgi-.- u 47.4 1 — 

n«F<d0a6. J13J ..... — 

MauyMPniFwid — . I9ta0 204.J _..J — 

Property Pra Fund. Ha* 12* 3 . | — 

■non LiMPrnfnl^ 115ft 12IJ .... — 

Mraaprt- — 130* 1J7T +1.4I — 

Property lioj iib.0 1 — 

GrtlandFned lsrtereSI.il 3.1 119.1 +1.1 — 

Inaer-UxAed .100 9 1063 +0ft^ — 

EOurcj- ... 137ft 139ft +}.d — 

CW> . .— - - 1126 118 6 +0.3 — 

Midland BL Hurt Ta. - 130* 137.! +1.3 — 

Msdlaral Bank dtnl ... 155 8 164.0 +l.gl _ 


01-9028876 
I 90.121 - 


29.9d +0B4 - 

25x47) J — 

27 11 +0.14| — 

232 4 +oi — 

197 d -23 - 


be. Cannon Si, London EC4N 64 E. 


InrisnMlonal Crpiriii . 11.2 

(■KonwGGnwfh - >1 6 

SoeoM Srtualioni . .. M* 

Amen. jn Oramfs . . . J8ft 

Janai Crowd) JJ4.9 

Practical 

Income Units >36 1 

Atfrien Unrtx - . tj * 


, 01 236 IMS 
86ti +0 4) 1 48 
33 m 90S *M 
47.N *0 4) 2 08 

77 J +0 lj 1 00 

_ 01+23 8891 

38.4M 1 3.50 

67 ftl .. J I 50 


t»f +0.* 3*1 

. . ... »2« +01 *71 

Mcoamlu 97 8 4 3* ... 141 

Jot . .... . 10.7 54.1 +1,0 0.M 

Maurua A Mngjwro, Jl 0 JJ 1 +0ft 071 

Pacific Income - - - 7* 3 68 i +1 2 1 12 

PatWe Rein . .. - 77.4 8 3.) +14 1 12 

Preference Share . 142 1321 11 36 

Professional . _ J559 )7*oM +70 3 15 

Special Sill 38) 7J I 2 51 

Jrchy sc qy — raa so: -»o 1 112 

U 5 Special Band .n,! 40 48 sai 

WortoiMde iapflal . .. 100 B 107 3 +1 0 I 86 

tqorty tMrryrt Oct lb. 509 6 543 * 3 20 

EsaittyEeariOrt In 1*16 6 *77 7) J 70 

TraopM Bar Unit Tttat Mps Ltd 

Elecira hie. Tragra pi. v« £mb. WC2. a Je. 7766 
*tign income [ao I *3 lM -0) LOT 

North AnrsKas . >6 4 10 J la -0.1 0.74 

Pecwrn 90 4 Sta.’tel +0 1 4a3 

Gut TnrV . I.’O W j) 0 74 

Sl Vncrit! U 5 Utah h. ft 6* « 09b 

51 Vex-rirt Hwh Inc* R* 8 nl S b 29 


POT Tract Ma nager s Ud (aXlX*> 

252. Htgfi Hcltorn. WEIV 7£B 01-405 8*41 

Pan Grawpi Fa . (51 1 .. 1 3 05 

Oils I? 4 S8.1 .. 1 »» 

Prarl Inc - 70.0 74 5M . . 5 52 

Pearl Ijntt Tm . —.79.1 . 4 1* 

'Accum. unnsi .130.1 I V9 71 .. I 4 14 


+0.7 - 

+3* — 

)07J +0,7 — 

107 l +0 3 — 

114.5 +04 — 

*37.7 +1.1 — 

2134 -13 — 

253 1 — 

260. < +1.! - 

219ft . — 

710 1 +10 - 

305 * +5.4 - 

213 > +0.5 - 

||«7 +0-3 — 


rails MM( oat Weanrsra, 


-01 tar 

-0.1 0.74 
+01 46) 
079 
09b 
6279 


CM no n tan ee Ud 

LAOiwn House, 16, Msnories, I 
EtaettyUntH >£4J99 

Property W«s . tld39 
CwhMEai (28 34 

Prop BgM'Em _. .. £24.07 

8» ed/ErmUnH <25.62 

TratawtxAcc. -.7196 

2nd High tntfAcc 186.2 

2odProBrrty Acc 182 7 

2 r»3 Managed Acc -- - 104 9 

2nd Orem* ACC 152.1 

2ndG>H Acc 1*8 9 

2nd AmenCjn ACC. -.147 2 

2MMfM*mrA« 158,1 

2nd ludrr Arc loift 

2* d Far EaM Acs .. 1 17.4 
2nd Eo. PraraAcc. - jin 1 

2nd HI use PenvAce , 2*2.0 
rnaPro Pemitac . 7195 
2nd Mga Pro An . . 2*6.1 
2ac DTP Ptm/Acc - . »7 I 
Gi* Pm Aee . .. 190 5 

2ra Am Pent) Acc 789 I 
,'r*(W MswyP<m,4cc. . 201.6 
2*0 Indei Pcnv/Acc . 108 * 
2"dF» East PenuAes 1151 
l ta t 5 I F a. 5 

l 6 E 5 I F 2 . -. Is* 5 

Current rate* at 


CUeftahi Assvmca Fmras 

IlNneftlrm. EC2M47P. GJ+28 U3J 

ManawdGnMh .[192 Ta 202 8* +o**i - 

Uroyrd Income . r*9.0« I0*.2ll etafts) — 

Otrser prices riaiuolr on 01+26 1511. 


Oty «f WestMkratra Assmmm 

Sentry Haute. 500. ‘nbrt Mfh*l 
CwS Mimm btyrtps M K9 7LA 8900606101 

w*u Pros Fund jlO? o" ,W 'l07 fl 

MOTTOfsriO Ifrao ll«*J - 3?S q 


Tpoctm, Rrmnanf Unit Trast Draft Ltd 
Mermaid Hyr. 7 PiAKHr Ouch. EC*. 01-2401250 
ISAsrer-jiGrowils 7*1 76 0| +02) 118 

TR General Grpwtts 793 if 2 +02198 

I p sneonw Grouth 11 | 19 9 +0 1 5.7* 

I » income MrarthJr 35 0 17 1 +01 8J5 

IROrirseaiGrOrin ») 37 3 +0« 220 

T P Smaller Cox . . . J?7 298M +0 7 200 

74 jjeesai Opt UTO 2*7) roft) L*S 


Zlift's 

I ’n 

+0 1)19*0 
*0/111*1 
+0*lll7J 
. 12250 
. 07 1 

♦J 1 Mdb 

129 7 

♦oM 997 


Trades UnwH UnM Trail Man agt w 

100, Wood StrteL EC2 01+2880! 1 

TUUUktl— ....1)9*3 115 IM . I LBS 

Traasa tta a ti c nd Sara Sees. («3 (yj 

41-49. New Lomon Rd , CMmM. 0245-51651 

CmmcoOa 1*... JOJ.i JlB.ol *. 33 

fAcoxn. umts* . — ■ .>79 0 502ft *-35 

FseMmq Fsnsd Oct 18. 152 6 163* *.« 

(Accum UnstsJ - lbJ.2 I7«i *90 

Fieirang inc Oct 18 - J 112.2 1141 603 

FsrtOsqg Aa+GrsDd IB. l«5ft 198.7 297 

(Accum U*«il - - ?05.1 217.5 . . .. 2.97 

54 *» American Oa 1 7 Ul&J 122.2) JftO 


TyntoB Hin g w Ud(«XbXO 

19, Canypqt Road, Bnttol. 0272 7122*1 

Australian 5«cnn6es. -|7l 0 76.0) ...J 152 

lAccwn Uiutss 32 4 77 5 152 

CatlrtM . 716.2 250.4* +1* *.*4 

(Arawn Unrtsl . ... >0? 0 426 ft +35 4.44 
Enmpt .. . — . . -Iraq 71? A 4+1 766 
(Acorn Umtsl Daft 4*3.4 +1J 7*6 

Far Eaoraro . . - 1st. 6 141.5* +35 090 

lAccstis unrtsl- IJ4+ 14*5 -r-Jft C.-W 

Fin 4 Prop. 33 7 J5.1 +0J 4.95 

lAccum UnlO). 50.3 53 b +0ft +95 

Girt Capital Ifwsi- -.106* noftn +0J 7*7 

1 accum mats 1 _ ..115.0 1195 +02 7*7 

GsB income (02.1 106 Ort +0 2 IL79 

(Acoan umtsl 14S0 150.6 +0J 11.79 

Hrgh yield - .. 34ft )7 IN +0ft 5 37 

(Acoan Unrtsl 70 I 74 T +0.4 SJT 

Income 144 8 iStaS* +«* 7 04 

(Accian Units) *27* 4HJ +2* 7*4 

Urt. Ems ... ..114.4 177.0* +OJ 3*9 

(Acrsm Unttsl 161* 1716 +Ift 3*9 

Incernauonal Grata Mft 6* ft* +OA 2* S 

t tenon Units) Sl 7 65.0 +0.6 7b5 

Japan Cronus I Au) 77ft 77.* +2.C OftO 

ItUtmJ Rnocaces ..199(7 717*9 +0-2 2J+ 

Itaoaa unrtsl 779 4 2*7 0 +Oft 23* 

Nps Amer Grtfs 104.9 112.! +0-3 L74 

(Acoan Unrtsl... 1 18.7 127.1 +0> L74 

Prof . (00 6 107-2N .... 12J3 

(Acorns Urns) 778.4 7434 +Oft 12ft5 

Scot Inc 264 0 781 J +0+ T.72 

■ Accuns Umtsl 773 8 2916 +08 7.72 

Small Cos... . : . in o ua.* +08 s IS 

(Accum Umtsl 156.7 166.4 +1-2 315 

5+rCLNSta .710 26.5 +0.1 2*6 

Eunsoran Growtas -.1*6 ft 50X1 — I 2*0 


Daft TraM Accmrt & Mgort. Ud. 

Rcgb Hra King Willsran SL EC*R 9R. 01+23 49S1 

Friars Hie Fuad . >83ft 89 xl I SftS 

VatOTd Tnm M a rara g trs Ltd 

Bad) Nit, London, EC1A 2EU. 01-236 5080 

Gro>t60al6 >3 Obft H2.lM ..... 2.71 

lAccum Umtsl _Jl50 « 158-3 7 73 

HsguvieMOct 16.. ->170* 126-X 6J* 

SpruMSstsOctW X«U9 212. S L72 

TrostreDct 17 — -163.7 DCs 2N) «.5* 

(Accum Unstsl J121* 128ft) .... J 4 ft* 
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1.86 

4.20 

2.68 


Providanc* Capitol International Ltd. 

PO Box 121, st. Pi tar Pert. Guernsey. 

0481 2C7Z6I9 


H.5 OothuS F<L 12 27-«d *0.1.. 

BobncRi IC-'F - FkvO 01 *5.7^ ♦0 151 — 
F jr Eju iCrmSqnl — TV 1002 112N +0.17] — 
leovolosy 1 1 1 F Fa). J»»4 *0 15 • ' 


H often Fvari Ntogmt (Guamey) Ltd. 

PO Bo« 61. Bermuda use. St julieirs Arc St Pewr 
Port, Guernsey. 0401-26268 


CUKSKhmkt 166.9 
Slntl5ikmkt 97.9 
SWridTech 128.6 
SNAltkmkt 1 05 3 

SF«rC4*t »»J7 

fiUKFhtflpt 154.7 
SliulFvdlnt 117.2 
SlntiCrrnev 104.8 
UStlgMadFd 1MJ 
ICIIrMpriFd 111.4 
£ SacMhUFd 86 O 
SrrluFmc &F4.B4S 


178.5 

105.3 

138.4 
USA 

171.0 
1 66-4 

126.1 
1 12.8 

153.3 
119 B 

103.3 
5.210 


- 1.0 
+ 1.8 
+ 0.1 
+ 3.8 


T-G Amcr U 1 44 
T-G Money 323 B2 
T-G Eero If O 40 
T-G Cm mo 133 40 
T-G Mon ClaEl .70 
T-GO'sras 311 24 
T-G Per. he V7.D96 
T-G Wall SI 32h 06 
T-G COM 58.33 
M. G. Tyrrell 


—-+0 05 

— + o u'j 
♦U.2U 

— w- 1 32 

— +C.05 

— + Din 

— ♦ 3n 

+ ll 4 2 

— +0 02 
Co. Ltd. 


-1.6 ■ — 


+ 1.1 
+ 2.3 
+ 2.5 


Sreyfta fatertantfacutal las. Fd, 

PO Box 0^712, Rasas, Bahama*. 
NAV bl.ll 33JM) 


F Em] Eo 

n«eOimiAaJ_.. 

CMOeneUaJ 

Prcpcrt* lAcc) 

index link r Accl 
Cbiugeo (Aon 


faBBTO Lawifa las. MrL Ltd. 

Victory HI4. St Pear Port. Sunrsey. 0441 20034 

DLSttrllog (h60_ ^ ^ 5SS 



Prtcfi on Oct 17. Next osallnn Oct 24. 
For other prices ring 0481 28726-8. 


Putnam International Advisors Ltd. 

01-489 1391 


PO nos 415. London W13 9NV. 
oner *11.05 11.35 .... — 

Ufllro Invest Fd Mgt Co SA Lux 
London A Continental Dm* era LM. 

2. Tnroamorinn Are, li-nrimi gl-tll 6 t 11 
UnlcoInvFd *73.07 lb 10 —05 — 

Uraon-lnvstmnt-GasellKhBft CmbH 
PosHsch 167A7. D GOOD FranWurt 16. 
Pociueh 187 £7 — — ■ — . — — ela 
UnUonds DM 20 97 22 10+0 10 — 

Unlrak DM71.60 73 30+0.05 — 

UnlrrnlO DM42 00 43 30 .... — 

United Fund Manager* Ud 
10-10 Queens Rd Central. Haas Kona 


LJO 


PO Box 857, Grand Cayman, BWf 
RAVOctl — I *27727 I 


Kaftorfl Fund Ms«L (fancy) Ltd. 

28(34 H41 SL SL Hriier, Jeney. 0534-36281 

VmBimM Cenaq Fwd Ltd 


10-12 Cork St. London. W1. 

Emm HIM Sd S9.41 .... 

loternar Fund 553.13 .... 

For Owi rnt Mu. Ufifeyl 
■xaRoyal Tnwt wtnL M*yL 


Qultter/Hoinold CommoditrM 


itt 8 =SBi !53 


VBAtntb LM 

41H3 Maddox SL, Lda W1R9LA D14994923 

kfenaord Fd. — ■ bill 330ll +liJ — 

tismy Fd. hfcU 59L4 +1- — 

total Fd — Zgcvs 2tC.fi +23 — 

FHnlln-F* ..i?7 23 2ft.fi +flJ — 

.At hr .1 *47 M — 

■Ffl — — "m' 1963 +0OJ — 


ESC Trot Conpafly Uenay) Ltd. 

1-3 Scale Sl St Holier,, Jeney. 053404331. 



ILOH +D Nil 1853 

*10270 +40007 J0i3 

EL1C90 +0JXW 7.34 

*000*4 *CM0t 7J4 

32241 ii.mJIOAO 


IX. Tract 

Id St GnrrSM SL, Desgiei, ( 0 *t 062425015 

lm. Canxnadkhi TU— 1139 J 1982) 


SI-45. Gmkin Street EC2V 7LH. 

01-500 4177 

Rmarce Fd 8147.51 .... 2JW 

Next deaiioB date Nov. l. 


5-281417 

S Mlv T 9.35 9.75 .... — 

Far VMbruoh Currency Fund see 
Hoi bora Food Meoaoement Uoneyi LM 
5.G. Werimra 8 Co. Ltd and autwdm 
S3. Kino Wlllism St CC4R OAS 

01-7X0 2222 

CnvlntOt22 *41.92 — +0.11 — 

MrtErOtl? SIC. 5 5 15.72 +006 C CO 
SWR 5k OC76 *15.76 16 32+0.15 I >J 
59-41 Broad Street. St Heller. J«v. Cl 

0534 74719 


Rae Brother* (loM) Lid. 
29 AthM St Puu^jsx. IOM. 


27 81 .... 1 fln 

27 27 ... 0.92 

1341 +048 3.13 


— BondFund 


127 


IBP 


tSer 


s/o Regtstrer, PO Box 1044 , Ceymen b. 8W1 


PO Bex 902. Edkdau^i 
hn< Pal 1 Od 19 

lev M Z Oct 19 
■avPriJOct 19 
Nv Cadi Oct 19 
Mlnfl 


GBtBnso^. 09^3 aifi 

-5*4+ . 

Hn-U*MGEB8 — 6®? T-TOT^f 


Pmrxl—w C*M Ufa faro. Ca. Ltd. 

30 (MarMae RoML 1*02 BPS. - .03-7489111 



. Mlwfl Ffl. (M. . 

Rub. Eaaw Fd. or*.. 
h*n*.Fii.iM.. 

PUB. IflL HLOrfl. _ 
PUBFad-lnUkUbd.- 
PCns.MStk.FdOnL- 
PrastuhF«LOnl__Jl 


EH16 SfiU. 031-6556008 
3000) -Qbl — 
fHS -0.7 — 

JU05 -MM — 
1U5.7 402 — 

17J.r +L4 — 

Mil +U — 
ire.' — — 

iblA +74 — 

1MJ +U — 
1094 +U — 
Ul> ■ — — 

4^-aS •= 

iSJ ta - 

IBM +\A — 

1142 -HU — 
1412 40.1 — 

80S- * 4 LI — 

fC*A + 2 J — 

^ = 


42-43. MjcUoxSt, Ldn, W3R9LA 01-4904923 

Itangri. —12735 3B7.H +12) — 

EoSaT— — li**i 3*6.' 

blotx feaflty . ..J173A 1*0.1 — 

Ftad liORst 


Ctata. 


ZKhUS 103471 +OA3U 10.92 


SfiSfFSi-rzrfeiS 1 *%£ z 



83110 40221 - 

£037 IM 4028 — 


ILV. 

P O. Bax 85690, The H a* Hott 
(Offer Peel J DFL109A9 


Richmond Ufa Ass. Ltd. 

A HUI Street Douala*. Iom. 0624 2X914 
GcJd Bond ZS1.3 267.1 ^2.2 — 

StloCeoBd 1 80.1 4 100-08 + 0.1 1 10.06 
UK Gilt Fd 184.4 174.8 + 0J2 — 


I 403d 220 


01-9209120 


•Offer (nee Mflfl 3% prelim. dwy6 

The fate** immUlm 

4 Fore Street EC2. 

E. K fncane Ffl.* b*4 S7J| JlUfc 

E. A Scerttoe* kvl 96 91.97| J — 

E- A EfleltV* JTI JO 744J — 

Wflrfluir 6 tlM— kl7 7J ia^»3 _J 2.71 

•Not dtaim Oct- «.”*« flediie DO. 3L 


fa fa ro a No i l Bead Tnat 
2, Boiilrvard Rcyai, Uoumbowg 

EtISKSESd SSS I =d = 


OFFSHORE AND 
OVERSEAS 


Hete, Jorsw, Cl. -0534 76007 

i£ ii' zd - 

SX. Europe ttSgoNau SJL 
9, AxereB de la Ubertc, UnambOWl 
London Apenc FF5, Salfaturr Home, Lcodee MUf 
EC2H5TA. Tri. 01-920 0776 TeU* 957201 

IroOWtlSM 1— 541401 J 130 

Enratzs faa tjh ii L B fa Ltd. 

2, Athol Street Oougut We of Man. 
UKAgenoFIS StWtanv 0727 33166 

Eormo UlFS. boo 09 1053d 1 — 


9 Bom St SL Heim, jenqr, Cl. 053471696 
Desfat: 33201. PO Bax 670, Ha/mtmo. BmrxxU. 

_ 664 jj +O.ISI 049 
*10330 — T_l 3-0 

_ 50027 — J 

W.72 9.16 +0.151 

512 +0J3S 11.7 
402« Oil 
— _ “9 All — 

59^a +0391 0.59 
2BJ0l +OJA1 — 


14J.7S 160.941 41.13 024 

14.91 15AN +0.17 — 

■■ :: +oav ub 

04 262) +02 103 

962 10LS -0-1 63 

-'JO 06.^ +0-1 73 

»FB*d lrX.Tn.d3 B(L4 57 3 +0.4 12+ 

SmrtwB Ancrfcu ul J75 4 79A 402l — 


Lda. Agent* R.F, 8 Crodiy So, EC3. 01-638 5856. 

wiS zd z 


Forhe* S ec mUk * MNiinnai id Uri. 

PO Box 887, Grand Cxymm, BWI 

London AyMu 01-839 3013 

Gold IRC M445 93fi [1469 

-99 8291 ZJ1234 



F&C adardc Oa 17 J *1031 

FsCEweoemOauJ *9 A3 

FACOrfenulOaiT _J *7527 
WMkbONfcftt. 


rmnWinInh Bn beb Pi 

PO Bex 71, St Ptm Pore, Guernsey. 


Far East Find — IC0576 03*1) — i 

th ■ ..30 nil 0643 — J 


firswth. 

Fcaakhat Trust lamhaent BmtiH 

Wiesenxu L, 0-6000 Pranfcfiut 

FT-Mwzta |0Ma3.*4 4*2fJ 40.1ti 

Frankh. EffekL Fd. RMI8S36 09341 402a 

Fret World Fund Ltd. 

Butterfield Bldg, Hamilton Bermuda. 

NAV Aug 31 I *18638 I J 



14 Bm AJttrnjm, tammOocxv. 35247991 

NAV Ores 1*721 7jd 1 137 


Rothschild Asset Manage room (C.I.) 

St Jollxs’s Ct St Perer rt Go^mjjv. ^ 

OCAmerFd* 5235 3.02 

OCSmCo* * r 2073 2203X0 . 

OC comdtvl 120.2 127.4 . 

OCtCmdv* 531.58 U47 . 

OCHKF HKS30.02 00.10 .... - 

■ Prices Oct. B. Next die Oct 22. 1 Prices 
Oct is. Next dcahn^Oct 31. •■■Prices 

Next dejIMg Oct Sl.r+DlR. tmnr Wed. 


1.44 

13B 

2.39 

1.7® 


MCinOctlfi C27.12 
MreFEOtl 7 £27 59 
MtSTtOllB £13.09 
MtlxOclIA £12 62 

McStMiOl B £20 73 

Mem nr Money Mnkit Tran Ltd 
D-Mark DM7B.97 .... — 

0 Guilder OF 1 1 ob.23 .... — 

JttlMK Yen Y7.9SO .... — 

£ Sterling £ietk .... — 

Suits Franc SF77 26 .... — 

U.S. S *33 48 .... 

US .1 *33.48 . .... 

1 TIMX4S St. Donate*, tete of^sa 

MrcloMFd 55 4 59.1kd +0 1 8 20 

MrelntBdFd 40.5 43.1xd +0.3 8 0 

WnnSny Fund Ntenngam (Jarsay) Ud 
HK 8k. Wdfl.. Greftvlle Sr.. St. Holler 

0534 71460 

WlyGlFdiDK) 96.0 lOO.Oxd +1.0 11.25 
Ward toy Invosiment Snivicna Ltd. 

4t6 Floor. Hia-hlnsoa Horn*. Kane Kona 


5.62 

26.50 


hnricte tmestmnt Pimptad ... ... 

29p Broad St St Hallo, Jar, Cl. 053477522 


Gilt Cmwtn Fwl t. ..Jl9-fc0 
Gih incnre Fim__ JC930 
6Mt£FUn>e*FaM_IC9U 


Jknftta Ftonfag A Ca Ud. 

46th Floor. ConnauGht Centre, Hoag Kong 

JFjaBWlTa. S.OOll 494 

^teomSmeacSZ— N$^50 30.715J -nkO — 
JF JSOWI Tet te Bl iw -rregm 243*4) +*«.«j — 




JF Canrey fa 
JF AixxHca* ..-47.3 
JFAaren. 


mS 

JF Man. Cunwcy _A899 .. . _ . - 

NAV Oct 1*. hen dtalng oa *2- 
Lorefan Ageetc fat*. Ftaflst * Co-Td: 01-638 5BS8 


4931 

576 +OJB — 
531 +O.0J — 

26.44 +03* 3.7 

1649 +03* 32 

5J4 -OJE — 
1131 4«J7 10-7 

735 40l3I 03 

49* 40JO 03 
9-«0l +0.03 490 


O.C. Intoraatiaanl Reims 
SlrrHno £15.060 

Auxtreilan 5 All 5.007 

g inadteaS CMD9I2 
■ten Golkfor DFI53.2S0 
Danish Kr OKr159.34G 
Deuutnemark* QMS3-&07 
Bri Fra rFin) BFr9S0.27 
‘ _ FFrl 85-845 
HK*1 05. B93 
L43.350 
5*70.125 

SF47.41B4 +0.0087 

*32.864 +D.009 

Japanese Yen Y6.6M B3 +0.84 

Doily dNiinat 


French Fr 
HK Dollar 
lurun Lira 
5inoaoore 5 
S«t» Franca 
U-5* 


+ 0.004 
+ 0.003 
+ 0.012 
+ 0.009 
+ 0.045 
+ 0.07 
+ 0.25 
+ 0.050 
+ 0.021 
+ 19 


US 

■ss 

9.49 
4.53 
9.77 
9.79 
8.07 
14.47 
7.85 
5.04 
9 78 

S.OZ 


10.50 

33.73 

10.30 


7.11 


RothaohOd Auatralia Asset Mgmt Ud. 


WrcflrTW <5-23 

jam sa«R 

HBsnjsrUBfifipi ^ 

Boraagh Hu, St Peter Port. Gacrnyrv. 

□401 27963 

GiltAfteFd £1*9 1.70 +0.02 — 

US S Opt *0.93 0.98 . ... 5.00 

World WWn Growth MapogomanN) 

10a. Boolnarri Roval, Luxembourg 
WldwoG Fd *1 1 65 — + 0.07 — 

Inv. A<w^ M. AG. Inv. Mnp£ lm., London 
Wren Commodity ManaganwiH UtL 
1 °. st Gaotga-a st Douete* 250 , B 

Wrrn Core.F 12.B 13.3 .... 3.10 

ChkwM FM n? .67 4 .... 1.70 

Pr«c MetIFfl 12=3 1 St-I ■ , 8 - 2 S 

VanaCmcftFd 25.9 26.6 — 0-1 226 


Royal Bank of Canada Funds 


Leopold fasaph ft Son* (SobbmjD 

Aloert Hie, St Peter Port, Gucnaey. 0401-26648 

IJSShnwM 


PO Box 246. St Peter Port, Guernsey 

0481 23021 

Inti Inc Fd *9 89 1035 + 0-05 9.02 

Inti Cap Fd 816.42 17.B2+0.31 

Nth AST Fd *7.10 .7.73+0.0® — 
FrfatPacFd 3936 10.11 .... — 


- 0.1 

FlnFutomFd 32.1 . 53.4 .... 

Yamolchi Dynamic Mngt Co SA 
10* Boulersrd Roval. UBCmbourg 
DynmcGfd *8.73 — .... 


UJ. intent Fd Jn4A2 isjN — 4 — 

UL StertlsB Find_-El448 14«l +0 jW — 


K fcim rert faw» feofip 

20, Fetasuth St ECL 



CaiuxHan S 
£ Sterling 
D-Mark 
Swlu Francs 
Japanese Yen 
Mansgad Fund 


dea l Fd Ltd 
*23.56 
CS29.26 
£t 1 75 
□MSA. 07 
SF41.08 
Y6A78 
522.05 


+ 0.01 
+ 0 .D 1 
+ 0.01 
+ 0.02 
+ 0-01 
. +1 
+ 0.01 


Money Market 
Trust Funds 


Dally daalinaa. 

Royal Trust Intel. Fd. Mgmt2Ud- (x) 

PC Boot 194. Sx.Heller_]ereey 0534 27441 


K.4 Sort AlHt Fd .-#17 20. 
Pii n a x xcfi U5 GnwOi&TOM 
SlgnM Benrwi— 

TramnlBUc Ffl— 


liroil Secs *1 .000 1.130 0.92 

Intel Brow *0.746 0.7S7 !0.16d 

Price* on Oct 17. Next dealing Oct 24. 


Korea fa — BwN Tiwt 

r*Bd Mata Korea hnt Tntrt Ca IM 

era Vetera da Cosu Lot King WUfaore Street 
London. EC4. 01-0232494 

NAV Won 6158503. IDR value US* 10,43354. 


SCI/TECH SJV. 


2 : Boalevard Royal. Lmrambonrs 
*10.01 . +( 


The Korea Trast 

Mam Battan h netemor ri That Cutt. 

4+5, Yokfadont YoogdunspwCu, Srool, Korea 
NAV (Ori 201 Woo 1X9)6 (US*14J0>. 


Land Bratton ft Co. (fatny) LM. 

P. 0 . BM 108, St Hrier. Jersey, C.l. 0534 97361 
Etofa ' 

Uzare Pm Ext h5.l9_ J6I 

Uart lrfl. Cap —510.73 11 « 

lirard N0L Am. BU41 12 

Jjpw lix. Fwi* . .. *963 


PO BA HM17J3, HarriltwL Bermuda. 

809 295 7447 

NAV 008 ($10.41 3t2d 1 


UcardOX. inclinc.1.. run *5 U7» 

laws lm 1st iacU . .1 w>40 l,*** 

UcxraSBx Hri L2:.« 722 

Cap. teBted lL4e*41 L*C7. 

fftod Bonn lint) *939 


6. T. H a mg e meat (UJL) LM 

am Floor, 0 Cmadiin So UreSoiy EC2M 4VJ. Tel: 
01-20* 237*. Tlx.- B86100. 

London Agents fen 


LcoxllnL Aa«RS [101.782b 

Lxzarfl Ira. Audi — C5 1.0*0* 
Laaard ire. Anri v ..... V2*t320.72 
Latarfl inL MSrt D*>.. *2332872 
Laura ML Assn 5F _J*r 201.1390 



SCI, Teen NAV 510.01 +0.09 — 

Snvn ft Proapsr IntematlOMl 
Dealing to __ 

pp Bo* 73. St Heller. Jersey. 0534 73933 
FUM I n t egra Fun fly 

D-Mk Bfl DM10.56 11.13 + 0.04 4.84 

□Hr F xd lot SB. 16 8.69 +0.02 10.13 

51 Flaed T 1 2.3 „ 118.6 ..... — 

Yen Bond Y1.4S6 1.537x0 + 21 
Couity Funds 

UK Gnowtfl .149.7 . 162.0 +0.7 

Intel Gr S9.79xd 10.59x0 +0.14 

For Cam *21.09 22.00 + 0.42 

N American sb.oj a. 69 +o.oe 


.. Norn Aar lot Cr Nodes 

MatUnhnU Ud 

36-Brrkrlev So. W1XSDA. 01-499 6634 
M‘holl M«y Fd 9.25 9,59 Qtr Call 

Ihs Money Market Trust 
63 On victoria SL EC4N 4 ST. 01 -236 0952 
Call Fnd 9.61 9.90 6mhj Call 

71 day Fnd 10 31 10.64 6-mth 7tt3v 

Oppcnhoimor Money ManaRefnant Led 
66 Canon St EC4N GAE. _ D1 -236 1425 
Call Fund 10 03 TO.SO 6-mtn Call 
7-dJvFund 1 0. ; J 1 0.49 6-mth 7-tav 

MnyMgAc 10.00 10.38 3-mfh jgll 


DoUar 


9.19 


9.40 6.01th 


2.93 


*9.93 10.74 -0.17 

RnrarraFnad 
i.oo — .... 

lo.oo — .... 

i.oo — .... 

1.000.0 — 


1.54 

0.09 

0.33 

0.11 

2.93 


Money Market 
Bank Accounts 


10.60 

4.01 

8.17 

5.00 


AHkaiHre, 1 '" «r .« Cr Not*. 
30^C(tY R»»d. EC1 YZA Y. 01-630 6070 


Schroder Mngt Services (Jersey) Ud 

0534-27561 


_ £15.4943 
rk D1I53.9B60 

U92IM 
Fr 5F52.7493 


9.94 

4.63 

10,46 

431 


w« 5 ac'® iS-.?s 8& aa 

Bank of Scotland 
38 7breaannM)o St EC2P 2 EM, 

01-628 BOBO 

Cheque Acc 10.10 10^0 Mill Call 

Barctaya Prime Account 
PO BOX 125. Northampton. 0604 257891 
Mbit Int C»q 10-25 JOBS Qtr Call 
Britannia Grp ot Investment Companies 


Cal 


_ .0 06 
4<UKl 130 


Leads ft Pot, Oarfcx (Boenacy) Ud 
PO Box 147, 5tPmrePtrt,6uera*» 0481-23488 


J. Homy Schroder Wagg ft Co. Lid. 

120. Cheawfae. EC2 
AmlnT5a26 $23.61 


6.T. aon Mwttog— S«.b8 ». 1 « 100 


G.T.AumiiaFa., 

G.T. Beni Find-. 

G.T. Ooflar Fd 

5. T. DV. IStrV F 

6.1. Enrepc Fund 

6. T. fileta Tech FdZH] 
6T Hsmna PatMtaar 

tT. hMSL Fa 

G.T.JWd Small Cat, 
C.T. Tmhnatogy Fd_ 

B-T-PncHcFa. 

GT.AManHKGrawih., 
6.1’. South ChMFd. J 



Lfaryd* Bank (CA) lVT Ogre. 

P. 0 . Ban 199, SL Hrita, Jeney. 0334 27561 

Lloydl7K-OTes 1 W1 lM td 1 092 

ueydi trua shl^Sl5 *^ W >9 w 3( llUe 

Next aetkn* Oetata 24. 


AsFM-022 *22.96 
ChPKfOd7 *10-32 


_ 16.67 

TrafFoSsSO 516.39 
N*6Th017 538.93 


01-382 6000 

... 1.90 

24.07 + 3.48 3.74 

— Z.OI 

3.782- 0.02 43 

17-91 0J£2 

17-35 .... — 


Cater Allien ' 10.00 10.471 Mth 
1 Paternoster Row. CC4M 7DH. 

01-243 3S89 

tenrtlne., .10.00 10.47 Mth Call 

U S. Dollar 10.00 10.62 Min Call 

German Marks s.o 5.19 Mm call 

Sarto r-raocs 2.0 2.05 Mth call 

Japanese Yen 6.0 5.19 Mth Call 


Lloyds 

PO Box 430. 1211 Genera ISoKreriaadl 

uoph leri (WUr 3-.B5-1 10831 I 158 

lloymr«ri(SfOifl* — ISFOSJ J 1.047 *J L2 

Uoymiix-| incomr inSFJOfl-i Wl3 67 

UoythlnCl Pxolc — JJF1512 139D J LW 


StetBiarePnd Hungry 

2, SL Mary Axe. Ujnfloo. EC3. 

fa fi to ftad ttn«m (CJJ UL (l»l 
41. Broad Sl, SL Hetor, Jerray- . 03*4-73741 
fflhWU*ra») TueJSWI 9ad -U* UL2 
M 


Uoyd* Bwk IxtetBuUanL Boi rare y 

P.0. Bos 136, Swroey. 048124485 

01-623 1212 lioydl red. Small Cm -1*13 .38 -4 1 •— 

flAV ux Akxnkr Ffl] 


Schrader Unit Trust Mgrs. Ltd. 

Bex 273 St Peter Port Guernsey ... 

0451 . 

m re m oter* boss 630.5 .... 

A Fxd int* 624.1 650.3 +0.7 

£ Eaultv" 1 59.7 17D.8 +0.3 

5 Fxd Ini* C1.Q31 1.109 + 0. 00] 

S Equity* S1.S72 I.Gtoxd -0.004 
HK Fund* 17.550 B.0O5 +0.150 

SdNflMrlMAi 


7.00 

2,34 

9.0Z 

0.59 

2.40 


30 Ashley Rd. AHrinehani, Cheshlra. WA 1 
2DW. 061-02SS011 

Chnoua Aee 10 -S 6 114M Mth Call 

Co-opanrtlva Bank 

2B-SO Cortutin ECJ. 01-820 6543 fat 464 

18 : 0 “ 18 S §? 1 

Dartington ft Co Ltd 
Darlington. Totne*. Devan TOO GJE, 

OODJ 062271 

MnvMktAce 10.25 10.66 Qtr CaU 

Lombard North Central PLC 

« r Bruton Sb W1 A SDH. 01-409 3434 
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COMMODITIES AND AGRICULTURE 


Zinc prices in London 
resume rising trend 


Quotas cut 

dairy 

breeding 


Singapore pig policy hits farmers 


BY CHRIS SHERWELL IN SINGAPORE AND WONG SULONG IN KUALA LUMPUR 


BY OUR COMMODITIES STAFF 


LONDON METAL EXCHANGE 
zinc prices resumed their 
recent uptrend yesterday en- 
couraged by chart-based specu- 
lative buying. The cash position 
reversed Friday's £6.25 fall to 
end the day £1L25 higher at 
£641.50 a tonne and has now 
risen £2430 in a week. 

Dealers said zinc prices 
firmed on speculative buying 
and covering against short posi- 
tions taken out earlier. They 
attributed the surge of specula- 
tive interest to Friday's breach- 
ing by the three-months de- 
livery quotation of an estab- 
lished resistance point at £625 
a tonne. 

Further encouragement was 
given by news that zinc stocks 
in LME warehouses fell 225 
tonnes last week to 36,750 
tonnes. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes in week ending Oct. 19) 
Aluminium +1,225 to 140,000 

Copper +1,350 to 163.475 

Lead -1,925 to 43,025 

Nkkd -978 to 11.844 

Tin -205 to 24,830 

Zinc -225 to 36,750 

( tonnes) 

Silver —254,000 to 5+47m 

(troy ounces) 


The aluminium market was 
also strong in the morning but 
prices were trimmed back later 
as sterling firmed against the 
dollar. 

Follow-through speculative 
buying after last week's £57 
advance was only slightly res- 
trained by last wee* & x^_u- 


tonne rise in LME warehouse 
stocks and the cash position 
moved £10 higher at one stage, 
however, the price had slipped 
back to £86230 a tonne, up £3 
only on the day. 

The market appeared to have 
shrugged off figures from the 
International Primary Alu- 
minium Institute showing that 
daily production in non-com- 
munist countries in September 

was unchanged from the August 
level in spite of production cuts 
in North America. 

Copper prices retreated early 
on, following announcement of 
a 1.350-tonne LME stocks in- 
crease last week but steadied in 
the afternoon on reports of 
Chinese buying interest The 
cash position ended 75p down 
at £1,05L25 a tonne. 


Platinum production increases 


BY JOHN WICKS IN ZURICH 


PLATINUM PRODUCTION, 
which dropped sharply last 
year, is rising again, according 
to a report issued by Credit 
Suisse. After falling from 933 
tonnes in 1981 to only 703 
tonnes last year, mined output 
is seen as rising to about 753 
tonnes this year and 76 tonnes 
next year. 

This is expected to be accom- 
panied by a rise in industrial 
demand, which had declined by 
about a quarter from 1980 to a 
level of 66 tonnes last year due 
largely to the effect on 
jewellery-use of the recession 
and a Japanese swing towards 
gold. 

The Zurich bank now reckons 
with industrial needs of 69.5 
tonnes this year and 74 tonnes 


next year, attributing the rise 
to success of a marketing cam- 
paign for platinum jewellery 
in Western Europe and the U3. 
and to growth in car-industry 
demand. 


This means the surplus of 
supply over industrial demand 
is likely to reach about 5.6 
tonnes thla year but to drop 
back to only 2 tonnes next year 
At the same time Credit 
Suisse puts tins year's mined 
production of palladium at 
about 83.7 tomes, meaning a 
return to mid above the 1981 
leveL For next year the report 
estimates output at 85 tonnes. 

Industrial demand is seen as 
rising faster still, to 943 tonnes 
this year and 96 tonnes next 


year. This would mean the 
surplus of industrial demand 
over mined production would 
rise from 7.7 tonnes last year 
to about 103 tonnes this and 
11 tonnes next year. 

The report says that last year 
South Africa was the source of 
62 per cent of mined platinum 
and 22 per cent of palladium 
output, while the Soviet Union 
had corresponding shares of 34 
per cent an d 75 per cent 

An analysis of last year's 
demand shows (hat 36 per cent 
of all platinum went to the car 
industry and 28 per cent into 
jewellery. Main users of 
palladium were the electronics 
industry, with 40 per cent, and 
the dental profession, with 25 
per oent 


FURTHER EVIDENCE of the 
impact of EEC milk-production 
quotas In the UK emerged 
yesterday on publication of 
figures showing a 40 per cent 
drop in inceminations of dairy 
cows in the first half of this 
marketing year. 

The Milk Marketing Board 
said total dairy inseminations 
between April and September 
were 245,647, nearly 160.000 
fewer than in the correspond- 
ing period of last year. 
Inseminations from beef breeds, 
meanwhile, increased by 43,000 
to 311. 849. 

• HONG KONG'S Commodities 
Trading Commission is to re- 
view compensation provisions 
of the Commodities Trading 
Ordinance and a report is ex- 
pected next month, following 
the collapse of Hong Kong 
Commodities Exchange member 

National Commodities 
Traders, liquidated after the 
commission, in July 1982, 
accused it of misconduct. 

• TRADE DEMAND for light- 
fault average to fine merino 
fleece is expected to remain 
strong at this week’s wool 
auctions in Melbourne, 
Gonlburrr and Fremantle, the 
Australian Council of Wool 

i Buyers said. About 114300 
! bales would be offered, the 
I Australian Wool Corporation 
i said. 

Trade optimism was based on 
expectation of Soviet orders and 
Chinese wool textile industry 
interest, the coun cil said. 

• U3. BOASTINGS of green 
coffee in the week ended 
October 13 were about 365,000 
80kg bags, including that used 
for voluble production, com- 
pared with 375.000 in the cor- 
responding week last year, 
George Gordon Pa ton said. 

• THAILAND increased Its ex- 
ports of tapioca pellets and 
chips to 4.70m tonnes in the 
January to October 13 period, 
from 3.87m tonnes at the corres- 
ponding point last year. 


A GLUT of pigs in Singapore 
and Malaysia has brought a 
plunge in local pork prices 
which is delighting housewives 
but pushing farmers into finan- 
cial trouble. 

Recently, pig prices have 
dipped well below the $$200 
(£74) nark for 100 kg, having 
been about SS400 in 1982, and 
no upturn is in prospect A 
search has begun for export 
markets, beginning with another 
pork-loving Chinese population, 
in Hong Kong. 

In both countries part of the 
explanation lies in the natural 
cyclical variation of the market 
Every few years high prices 
s tim ulate production, bringing a 
glut and fierce competition. 

In Malaysia production of 
slaughtered pigs is about 6,000 a 
day now, from 4300 last year. 
The figure for Singapore is 
about 3,000 a day. 

In the latest cycle, however, 
it is clear something more 
serious is going on. It is 
related to a reversal in Singa- 
pore policy towards pig-farm- 
ing. announced in March by Dr 
Goh Keng Swee, the acknow- 
ledged architect of Singapore's 
economic miracle, who stepped 
in to head the Primary Produc- 
tion Department 

Under thenew policy Sing- 


apore is expected to phase out 
nearly 4,000 pig-farmers who 
have been keepin gthe island 
State at 95 per cent seif-suffi- 
ciency in pork, and instead to 
import supplies Of fresh and 
frozen pork from neighbouring 
Malay sia, Thailand and Indo- 
nesia and from elsewhere. 

The decision has had no smaB 
impact Singapore’s sole opposi- 
tion member of parliament 
claimed a farmer committed 
suicide when told he would have 
to quit A newspaper recently 
published many letters from 
distressed animal-lovers after 
reporting that a fanner was 
starving his surplus sows to 
death. 

Those in the business say the 
Govemmeuft’S announ cement 
has caused farmers to get rid of 
their pigs as fast as possible. At 
the same time previous expan- 
sion programmes have come 
onstream and a surge in Singa- 
pore’s pig supply has resulted. 

Nor is tills alL The Govern- 
ment, apparently in expectation 
of the forthcoming changes, has 
lowered import fees for pork 
imports. Frozen supplies have 
flooded in. These have come 
mainly from Scandinavia — 
Denmark and Sweden — and are 
said to be heavily subsidised. 

For Malaysian exporters to 
Singapore the market has 


become increasingly difficult as 
fresh pork prices have fallen. 
They are now looking to places 
like Hong Kong to try to sell 
their output 

The plight of those directly 
affected in Singapore is largely 
disregarded by tine authorities 
because the clear benefits to 
consumers art obvious. 
Retailers report booming sales. 

Those suffering in Malaysia 
face a more sensitive . problem: 
the country's official religion is 
Islam and Moslems are not 
supposed to handle pork. 

Fanners hit by the glut do 
not wish therefore to publicise 
their difficulties too much for 
fear of provoking more radical 
who might criticise the 
countxy*s pig production. This 
is largely in Chinese hands. 

Plans are meanwhile pro- 
gressing under Singapore's new 
policy for large pig-farms in 
Indonesia and Thailand to meet 
future Singapore demand. 

One Singapore-Thailand ven- 
ture is talking of 120,000 pigs a 
year; another, planned for a 
nearby Indonesian isla n d., is 
reckoned to involve one of the 
world’s largest single pig-farms, 
producing 500,000 a year. 

As Dr Goh told the Singapore 
parliament; “ The future of the 
Singapore pig looks to me to be 
very bleak." 


Japan’s 

wheat 

imports 

fall 


EEC beef market in ‘chronic’ surplus 


BY ANDREW GOWERS 


THE EEC beef market is likely 
to be in a state of “increasingly 
chronic surplus ” for the rest 
of this decade at least as 
production rises steadily and 
consumption declines. 

This was the forecast yester- 
day from Agra Europe, the 
European agricultural intelli- 
gence bureau. 

In a report on the inter- 
national beef market it predicts 
that EEC production will reach 
7.5m tonnes by 1990, giving an 
exportable surplus of more 
than 1.4 tonnes, double its 
present leveL 


A big jump in output is 
taking place this year as dairy- 
farmers slaughter cows in 
response to milk-production 
quotes. 

Community beef production 
is now expected to reach a 
record 736m tonnes this year, 
says Agra Europe, up 5 per 
cent on last year. 

Stocks, already at a record 
of more than 500.000 tonnes, 
are expected to reach 650,000 
tonnes by the end of the year. 

In the longer term, however, 
the report says the drift into 


beef production is likely to 
continue and will reinforce an 
existing trend towards over- 
production. 

Consumption meanwhile is 
likely to remain depressed 
because the Community is 
unlikely to take any steps to 
boost demand by lowering 
prices, the report says. 

The world market too, can 
only become more difficult in | 
coming years, with principal 
beef -producing countries aU ! 
predicting sftgmficant rises in j 
output between now and 1990. ] 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 



BASE METALS 

BASE-METAL PRICES war* mixed 
on the London Moral Exchange. ZINC 
gained ground end touched £840 before 
closing the Ian kerb at EB39.25 follow- 
ing the sucks decline and fund buy- 
ing. Heavy buying by Commission 
Houses boosted ALUMINIUM to £896 
before a close of £887.5, while 


NICKEL 


PIG MEAT 


COPPER 


NICKEL 

1 

1 e.m. i4- or p.m, 4* or 
OfflclaJ j — Unofficial — t 

Spat 

3 months 

1 40B0-60 +3S 4080-6 - 1 
4185-301+02.5 40 97- IOC -S 

Nicks) — Morning: Three months 
£4.135, 30. Kerb: Three months 

£4,120. Afternoon: Three months 


Heavy long liquidation In the Novem- 
ber position made prices tumble in 
poor volume with Utile support at the 
lower levels, reports COST Com- 
modities. 


t Yesterdays) Previous I Business 
Month 1 cloee I close I done 


p. per kilo I deadweight; 


COPPER was marginally firmer at 
tl.CFTB. LEAD dipped to £346 marly on 
but subsequently rallied to end the 
day at £352 owing to subatendal 
speculative support. TIN reflected a 
firmer trend In sterling and dipped to 
£9.806 before rallying on buffer stock 
support to close at £9.630.. 


£4.105. 4.100. 4.097. 95. 4,10a Kerb: 
Three months £4,100. Turnover: 564 
tonnes. 


June.— I 116.10 

Aug 113.901 

Oct— I 117.601 


125.60 I26.58-J3.70 

119.60 1 1930-1 0 JO 

118.90 118.20-1B.no 

116.60 I17.U-IB.18 
114.00 1U.0O 
116.70 117.00-16.00 


tees came in for Improved demend wkh 
colDury lines often 5-IOp higher. 
Selected medium East Africans held 
values but others, including brighter 
types, opened 5p lower and closed 
I Op or more down. Central African 
CTCS were irregular but unchanged on 
balance while Mozambique orthodox 
tees met slack demand. The smell 
selection of Ceylons on offer met good 
demand at firm rates. Offshore teas 
were quite well supported by 5-10p 
lower except brighter aorta which 
advanced. Quotations: Quality 340p e 
kg (350p). medium 316p a kg (32Sp), 
low medium 2B0o a kg (2600). 


NEW YORK. October 22 


Gold and silver traded in a feature- 
less fashion is fresh participation 
was limited ahead of the emergency 
meeting of Opec on October 29. re porta 
Heinoid Commodities, Copper values 
were moSbttly tower on light long 
liquidation In response to the build-up 
in LME stocks. Sugar declined shsrply 
on good cash avefl ability and technical . 
selling. Coffaa sowed slight losses 
on the leek of speculative buying due 
to a general lack of fresh develop- 
ments. Cocoa wee firm on reports of 
delays in the movement of beans to 


the ports of West Africa. Cotton wee 
bid limit — op os reports that recent 
heavy rains 'in the Delta tieve 
damaged the. crop and lad to harvest 
delays. Hasting oil prices advanced 
the full dally; limit following the stats- 
ment Uy Mr Yemeni that Opec would 
be able to hold prices. Soy a been a end 
grains bad a mined opening buz rota 
sharply late In the day before profit- 
taking and .short selling set In. Soya- 
beans finished sharply lower on active 
professional : selling while melee was 
moderately lower on producer hedging: 
only wheat -managed good gains In 
response to active demand. 


SILVER 


l a-m. I-*- on p.m, i+ or 
COPPER Official — Unofficial — t 


Silver was fixed 2p an ounce lower 
for apot delivery in the London bullion 
market yesterday at 601 .35p. U.S. cent 
equivalents of the fi*mg levels were: 
spot 718.3c. down 2.7c: three-month 
738.1c. down 1.6c: eix-montfi 753.7c. 
down 2.5c; and 12-month 794.7c, down 
1.4c. The met el opened et 6CeV605»ip 


Sales: 124 (146) lota of 50 carcases 
3.250 kg. 


MEAT/FISH 


POTATOES 


Cash 10 52-. 5 I — 6 I 1061-.fi -.75 

3 months! 1076-.6 Us 1 1076.6-7 +1 
Setttem ’t) 1062.0 -6 — — 

Cathodes! — I — 

Cash- 1051 25 r-5.75 1061.6-54- 1 JS 

S months! 1072 3 (—6-6 1072-4 +1 

Settlam't | 1062 i-€ — — 


LONDON OIL 


SPOT PRICES 


1 Latest I + or — 
CRUDE OIL-FOB if per barren 


GAS OIL FUTURES 

Gas oil prices moved higher through 
most of the day. reflecting the extreme 
nervousness In the merfct after the 
recent fall. The market eared off In line 
with New York towarde the close, 
reports Premier Man. 

Turnover: 3.630 (7.2S7) lots of 100 
tonnes. 


Arabian Light- 27.00-27.101+0.02 

Dubai Fateh- 26.76 0.3 

Arab Heavy 26.00 26.30 +0.04 

Iforth Sea iFortios). 27.50 _ l + l.B 


I'eat'day’gj + or i Business 
close ) — Dona 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.062, three months £1,078. 

77, 76. 76-5. Cathodes; Cash £1.052. 

51.5. three monthe £1.073. Kerb: 
Higher Grade: Three months £1.076.5, 

78, 75, 74. 75. 75.5. 75. Afternoon: 
Higher Grade: Three months £1,078, 

76.5. Kerb: Three months £1,076.5. 
Turnover: 16.250 tonnes. U.S. Pro- 
ducer*: 60-66 cams per pound. 


( 720-723 c] 
( 723-726 c] 

1 and closed 

l. 

et 6OZV6OP2P 

SILVER 

per 

troy 

Bullion 

fixing 

price 

+ or 

UMX. l+ta 

1 p.m. — 

Unoffial 

Spot-..— .[601.36P 

3 months.i615.B0p 1 
6 months. 63O.70p i 
ISmontht I662.50p 1 

-2 JW 604.6eh-fi 

620.76pj-1 


With the physical market remaining 
weak end a bumper crop In prospect 
futures' continued to slide, falling 
some £2.00 by midday. A PMB state- 
ment during the afternoon confirmed 
private indications of good crops. The 
Board estimate, based on 88 per cent 
of the projected crop, indicated an 
average yield ol 36.3 tonnes per hectare 
compared with 1932"s record final 
figure of 36.5, reports Coley and 
Harper. 


SMITHFIELD — Pence par pound. Beef 
— Scotch killed aides 77.0 to 83.0: 
Ulster hindquarters 89.0 to 31.Q. fore- 
quarters 64.0 to 670. Veel— Dutch hinds 
and ends 125.0 to 130.0. Lamb— 
English email 66.0 to 70.0. medium 
65.0 to 68.0. heavy 63.0 to 86.0: Scotch 
medium 64.0 to 66.0. heavy 62.0 to 
64.ft Imported: New 2a*leiMf PL 66.5 to 

67.5. PM 65.0 to 06.5. PX 62.6 to 63.0. 
VL 64.5 to 6S.0. Pork — English under 
100 lb 58.0 to 66.6. 100-120 lb 59.0 to 

63.5. 120-160 lb 50.0 to 58.0. 

COVSfT- GARDBtf— Prices for the 

bulk of produce, in sterling per pack- ! 


NEW YORK 


SILVER 5.000 


ox. cema/troy ox 


-ALUMfNHJM -40/000 fb, -centafO* 

. • Close High Low Prev 

Oct 47.10 — — . 40.45 

Dec 47.70 47-90 47.40 47.10 

Jen 48.20 — — 47.60 

March 49.20 46.50 48-80 48.60 

May 60.26 49.86 49.85 48.66 

July SI JO 61.00 61.00 50.70 

Sept 6245 52.06 62.06 61.75 

Dec 53.95 — — 5346 

Jan 54.50 — 5340 

March 56 JO — — 56.00 


.Of*--. 7*1*.. 
Nov v . , .724.1 
Hen : 790.0 
Jan 7383 
March 749,1 
May - 782.1 

July 7753 
Sept ' 7883 
Dee . - 8123 

Jan SOI 


High Law Prev 

- i z ” St? 

738.0 7163 730.0 

— — 7383 

754.6 746,0 . 749.1 

785.0 7803 782.1 

-780-0 ' 77*3 77E3 

788.5 7883 788.7 

8173 . 8113 812.9 


SUGAR WORLD 
cents/fb 


~TT" 112300 lb. 


ege. unless otherwise stated. English 
Produce: Apples — P e r pound, Cox's 
0.12-032, Bramlay 0.10-0.12, Russets 
0.15-0.20. Spartan 0.12-0.16, Curiae 
Ross 0,12-0.15. Pears — Per pound Con- 
ference 0.08-0.16. Comice 0.16-034. 
Beurra Hardy 0.080.11. Plums— T2 lb. 
Wyedate 2.00-2-20. Raspberries- ^ lb 
0.40-030. Strawberries— *, lb 0.30-0.60. 
P o t a toe s — Per bag 56 lb, whites 2.30- 
2.50. King Edwards S.0G830. Bakers 
4. BO-5. 00. Mu shroo m s — P er pound, open 
0.600.70. closed 0.75-0.90- Lettuce— Per 
tray round 130-1.30. Cos dozen 1.40- 
1.50: Webb’s 1.80-2.00: Iceberg 12s 
6.60-6.80, 15s 6.00. Carrots— 28 lb 1.00- 
1.60. Greene— Primo 1.20-1.40: crates. ' 


[Yesterdy'a r Previous {Business 
I close I close I Done 


LME — (2.000 oz contract): Cash 
804.5P (606.5p): three months 620.75p 
(621 -76p). Turnover: 0 (01. 

Turnover: 66 (96) low of 10.000 oz*. 


Morning: Large 1st ring- three months 
618.5, 2nd ring three months 618.5. 
Kerb: untraded. Afternoon: large 1st 
ring three months 622. 21.6. 21, 2nd 
ring three months 621. Kerb: untraded. 


£ per tonne 

Nov. — j 4730 I 49.50 ,483047311 

Feb 54,00 I 56.30 '5fl.M-S4.60 

April — I 66.80 | 6930 Jfl.0O6fl.00 

May — I 70.40 7430 70.00-70.00 


North Sou (Brent)— '27.6O-28.0OI+ 23S 
Af rloarKBonny LI 1 tit JI28.66 +0.97 

Urals. -....I — I — 


PRODUCTS— North West Europe 

"cif” [8 Mr tonne 


5U3. 
per tonne 

Oct. 226.00 +7.601 19735-2130 

Nov. 92930 +7.25 250.75-2430 

Deo 232.35 +7.00 234.00 27.00 

Jan 23836 +6.50 35430-27.00 

Feb 83035 +735 231.50-25.00 

March 2233S +6.26 221.75-3500 

April 223.50 +7.00 224.50-1935 


April — I 6630 | 6930 6B.ro-6S.S0 

May — I 70.40 7430 ,71.00-70.00 

Nov— — I 71.50 | 78.6 0 172 .08 

Seles: 804 (532) lots of 40 tonnes. 


RUBBER 


COCOA 


Premium gaaollnej 248-264 —1.6 

Gee Oil J 224-232 +18 

Heavy fuel oil 1 180184 —3 


Turnover: 7,257 (8.086) lets of 100 
tonnes. 


GOLD MARKETS 

Gold rose $} to S339-339i on 
the London bullion' market 
yesterday. It opened at $338}* 
SS39 and was fixed at 3338.00 in 
the morning and $338.40 in the 
afternoon. 


LONDON FUTURES 


1 a.m. |+ori p.m. :+ or 
Official j — Unofficial] — t 

« Pi z nr 

8650-60 *—77.6 9636-46 j-70.0 

3 fnonUu'9650-60 '-40 9656-43 -40.0 
8ettlem‘t*| 9660 -75 — — 

Standard.! r 

Cash j 9640-50,-67.8. 9630 5 -40 

3 monthsJ 9625-30,-45 9610-6 -36 

Settlem’ti 9630 1-66 — — 

Straits E-.ISM.lfl I — | — 


jYeetarday'e 

dose 


lYeafdaya I + or 
close - 


The metal touched a peak of 
S339i-S39i and a low of $337*- 
$338. 

In Paris the 12* kilo gold bar 
was fixed at FFr 102,500 per kilo 
($336.84 per ounce) in the after- 
noon. compared with FFr 102,750 
(S33S.S1) in the morniog. and 
FFr 103,250 ($340.73) Friday 

afternoon. 

In Frankfurt the 12* kilo bar 
was fixed at DM 33,475 per kilo 
($337.72 per ounce), against 
DM 33,700 ($340.19), and closed 


Oct 

Dec 

Feb 

April 

June—...., 
Aug 


I per tray 
ounee 


42.6042,70 | + 0.80.34X60-4 1.58 


Tin — Morning: Standard Cash 
three months £9,660, 55. 60. . 
30. High Grade: Three months 
Kerb: Standard: Three months 
25. Afternoon: Standard: Three i 
£9.620. 15, 10, 10, 15. 20. 15. 
Kerb; Three months £9.610. 15, 
30. Turnover 1.635 tonnes. 


B per tonne 

Oct— (1700-2300 — — 

Dec - 1960-1952 +0.6 1007-1940 

March 1910-1912 -4.0 1832-1310 

May— 1918-1919 -1.0 19S5-181G 

July - 1982-1924 -1.6 1633-1822 

Sept— 1926-1933 4-3.0 1360-1328 

Dec- 1906-1810 +6.0 1815 1365 

Mar 1880-1960 +32.5| 1900 _ 

Sales: 3.190 (1.417) lots of 10 tonnes’. 

ICCO Indicator prices (U.S. cents 
per pound). Dsily price for Oct 22: 
102.71 (101. B6): flve-dey average for 
Oct 23: 101.66 (101.12). 


PHYSICALS — The London market 
opened unchanged, saw llafe fluctua- 
tion throughout the day and closed 
dull, reports Lewis and Peat. Closing 
prices (buyers): spot 60.50p (same); 
Nov 72.50c (72-7Sp); Dec 72.7Sp 

(73,OOp). The Kusle Lumpur Nov fob 
price for RSS No 1 was 200.5 (200.0) 
a kg and fos SMR 20 was 185.5 (same). 


COCOA 10 tonnes, Vtoon— - 

Close Hfgb law Prev 
Dec 2287 2300 2247 2237 

March 2195 2212 2180 2171 

May 2213 2230 2195 2195 

July 2245 2210 2210 2200 

Sept 2246 2215 2215 ' 2201 

Dee 22St — — 2208 


Jan 606 

March 6-56 

May - BJK 

J toy A. 14 

Sept &A2 

Oat . - 0-62 

Jan 7.01 

March 7.61 


Mob Lew Prev 

5.31 5.02 5.44 

5A .6.65 5.92 

6-24 Sto 623 

«- SO 6.11 6.49 

6-78 842 6.92 

687 8.61 6JW 

7.49 7.18 7J8 

. 747 7.81 7.96 


green 250-2.80: Jan King 1.40*1 -50. 
Tomatoes — Tray 12 lb 1.70-1 .BO. Cucum* 
here T ray 3.00-3.60. Cauliflowers 
Dozen. Lines 2.60-3.00: Kant 3.00-3.40. 
Spring Onions — Bunch 008 -0.09. 
Radis h es D im chad 0.12-0.14. Celery— 
Prepeck 3X0-3.30: loose 1.80-2-2D. ! 
Water cr es s — I ce padc 20a 3-40-3.50. 


COFFEE “ C " 37,0001b. cents/lfa 

-Ctaee ' High bow Prev 
Dee 13S-61 3580 35.14 85.63 

March 1300 3400 3388 3420 

May 133.10 33.40 3220 3325 

July 13237 32-40 32.10 3248 

Sept - 131.10 — — 31.10 

Dec 123.85 30.00 30.00 29.78 

March 128.06 29.00 29.00 28.11 


CHICAGO 


SOYABEAN MEAL 


The market opened £1.50 up Irj active 
trading, reports T. G. Roddick. Shipper 
support pushed prices higher through- 
out the day. 


COFFEE 


LEAD 


Turnover. 211 (333) low of 100 troy 
ounces. 

at $339-330*, unchanged from 

Friday. 

In Luxembourg the 13* kilo 
bar was fixed at the equivalent 
of $338.05 per ounce, compared 
with S340. 

In Zurich gold finished at 
$3381-3391, against $3381-338$ on 
Friday. 


e-m. 

1+ of] 



Official 


UnbffictaJ 

— t 

£ 

1 £ 1 

£ 

£ 

440.6-1 

-t.w 

338.6 -g 

-2.78 

54XB-7 

—1*271 

346-.S 


241 1 

-1J 1 




Light trade buying during a quiet 
opening prompted small gains, reports 
Oraxel Burnham Lambert. Values rose 
slightly but commission house selling 
and smell. scale profit-raking created a 
gradual r>reai. Prices moved lower on 
the re-opening cell but consolidated at 
E&-E7 down In very quiet condltons. 



Yestday’a 

dose 

+ Ofj 

Business 

Done 

October.—. 

£ 

per tonne 




Dee. 1 1 40.00-46.66: + 3.201 146.00-0i.60 

Fob 1158 .60 -60.101 +3.4&I 160,00-48.00 

Apr il52.QO-6LSol + SJ6il61 JI0-60JI0 

June IH.60-5S.00j +3.55,162.50 

August 155.00-56.70 +3.051 — 

October-Jl54.Qft«IJ0i+3J0l - 


INDICES 

FINANCIAL TIMES 

6ctrT9 | OrtTTB|Mth agojYwago 
394,78 393.69 [ 889.33 1 888.38 
(Bases July 1 1852 - 100} 
REUTERS 

Oct ZS, Oct. ayyVearago 

1901.1 '1890,3 I 1871.9 1 1910.7 
Base: September 18 1831 — 100) 

DOW JONES 


COPPER 25,001 to, cento/lb 

Close High Low 
Oct 5586 . — — 

Nov 55.50 — — 

Dm 56.10 5X45 56-06 

Jan 56.70 — — 

March 6730 98.25 5785 

May 59.05 58.35 68.00 

July BO .20 8X45 60S 

Sept 01.35 61-56 61-25 

Dee 83.06 6380 8X05 

Jan 6X60 — — 


LIVE CATTLE 40.000 lb, contoflb 

Close Iff Oh Low Pu 
Dee 6X27 62.60 6X00 8X67 

Feb - 6X52 . 6X80 6X10. 6X25 

April 6X80 8X12 KJD 9X30 

June .6X37 6XAS 65.80 65J& 

August 6X82 6335 6X42 63.46 

Oct 6X10 6X25 ' 6X00 61.00 

Dae 6X60 63.80 63.60 — 


UVE HOGS- 3X080 lb, csnta/Mi 


COTTON 9X000 
Close 
Dee 6X22 

March 70.75 

May 7X06 

July 7X67 

Oct 71.00 

Dec 71.05 

March - 71 JK 


H>. Cents /1b 
High Low 


_ . Close titoli Low Prev 

Dee' 4X05 48.85 4X15 4X85 

Feb .4X72 . 48,00 4X20 . 4800 

April 4XZ7 4fl.4fl 46.75 45.47 

June 4X57 4X70 4X05 4X90 

July- 5086 51.00 60-35 50.15 

August 48.96 4X95 4855 4825 

Oat -4057 : 4X60 46.50 4X00 

Dec 47.90 47.96 47.90 47-62 


0622 08-20 
70.75 68.75 

7X06 7X70 

73.06 71.71 

71.80 71 to 

71.46 7X45 


iYoaterd'y*)4. or I Bualnem 
Close 1 — Done 


Sales: 91 lota of 20 tonnes, .448 tots 
of 100 tonnes. 


Dow I Oct, pHE i Month; Year" 
Jonesi 16 17 I MO an n 


CRUDE CHL (LIGHT) 42.000 
gallons, t/berratq 


MAIZE 5,000 bu min, owrts/SQtfa-buahal 

. Close Wfcrfi Low Prev 

Deo ZIBX 279.0 276.0 278.6 

March 283.0 285.6 28X0 285.4 

May - 288.8 291 A 28X4 -291.2 

July 2 8 2. 2 296.0 282.0 2342 

Sept . 287A 29X0 - 287-4 -38X2 

Dee 284.4 287.0 284.4 - 287.0 

March 292.0 29XQ 232.0 294.4 

PORK BEUIEX 3X000 to. cants/Hr 



lead — Morning: Three months £347, 
46.5. 47. Kerb: Three months £3466, 

46. Afternoon: Three months £346.5, 

47. 46.6. 46. Kerb: Three months £346, 

48. 49. 50, 48. 50. 51. 51.6, 52. Turn- 
overt 15,060 tonnes. U.S, SpoR 22-25 
cents par pound. 


Nov. [2656-60 

January—.. 3364-67 
March ...... 8876-79 

May. 2247-60 

July .,8240-43 

Sept. 


+ 6.0 2S66-42 
—8.0 2374-59 
+ 2.0 2881-68 
+ 8.0 82SO-3B 
+ 10.0,2839-31 
+ 3.6 8236 -22 


SUGAR 

LONDON DAILY SUGAR — Rew sugar 
3126.50 (£106.00). down 50c (un* 
changed), a tonne for Oct-Nov-Oec 
delivery. White sugar $175.00. down 
SI .00. 


spot j — 1183.79. 185.31 1140.17 
Fut 1126.02,125.611185.12 146.41 


ZINC 


Salat: 1.763 (2.260) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for October 19: Comp, daily 
1978 736.7 1 (136.02): 13-dey average 
136.77 (135.80). 


No. 6 Year day’s Previous Business 
Con- close close done 
tract 


(Base: December 31 1974 - 100) 

MOODY*S 

<5^rT80rtTi 7 M th ago pram- ago 
951.9 1~6B6.I 978.01104X7 

(Base: December 31 1931 ~ 100) 


i 



does' 

Hiqh 

-Low 

.Prev 

Hiflh 

Low 

Prev M» 

63X2 

6430 

B2J4B 

0X37 

28.67 

2801 

27.70 Merch 

GX47.- 

64.00 

02-40 

BX37 

3X6S 

Zflto 

27 JO .May 

.66X2 • 

46 XB 

«m 

0X7* 

2X30 

27 JB 

27.54 July 

6X30 

6BJB0 

64X7 

0XOT 

2X15 

27.78 

27 41 August 

sxocr 

64.2S 

6X20 

02.70 - 

2X03 

27.04 ' 

2X31 SOYABEANS 5X00 bu rein. 

m 



SS ceMs/60lb-bustiel 





27.15 . 

does;. 

Hiqft 



— — 

_ 

27.08 Nov 

•S42V 

•420 

62X0 

631X 

— 

— 

27.09 Jan 

934-4 

66Z.0 

434,0 

0BX4 - 


ZINO Official '^Unomdalft^ 


I c e « j e 

Sash ; 640-1 +s 641-2 +11.2 

S monimal 63X8 +7 837-.S +» 

Settlam't i 6*1 +u - I _ 


GRAINS 

The markets eased on long liquida- 
tion esrty In the day but gradually 
regained the losses In dull trading, 
reports Muirpace. 


8 per tonne 

Dec lM.8M7ja|l4XM 42.flfl|WS.*W7.0O 

Mar . ... 1U.SXU.00 168.00 wiilM .20-6X40 

May 1U .004X80 1M.40 

Aug in^lW6^l70JO-7XW174.4O.B7Jfl 

Oct 176,00-79.40: 181.0Ml.«Hin.O9 80^0 

Deo—— lB5.WW7.0rtlMtoM.OOllB8.» 

Mar- llW.WOl.W2WJHWB.Ot 


Zinc — High Grade Officlal/Uneffielsl 
Prices: Cash am £712-715. pm £7157720. 
Three months am £675-660, p m £678- 
683; settlement £715. 


wheat I barley 

r eetend*ys|+ or Yesterd’s| + or 
close — cloae — 


EUROPEAN MARKETS 


ROTTERDAM. October 22. 
Wheat— U.S. S per tonne, u.5. two 
soft red winter Nov 160.75. Doc 161.50. 
Jan 161.75. Fab 162.76, March 162.60. 
U.S. two northern spring 14 per cent 
protein Oct 173.50, Nov 173.50, Dee 

177.50, Jen 184, Feb W-SO. March 

188.50, Apnl/May 180. U-S. northern 
spring 15 per cent protein Oct 183, 
Nov 187. Dac 103. U.S. three hard 
ember durum mld-Oct/mid«Nov 189. 
Nov 199, mid.Nov/mld-Dec 191, April/ 
May TS7. Juno 198. Canadian one 
western amber durum Nov 20X 


March 263.25. April 255.30, May 257.50 
setffera. 


Make — (U.S. S par tonne): U.S. three 
yellow afloat cif Ghent 138. Oct 13S.50. 
Nov 134.75. Dec 135, Jan -March 137. 
Aprll.June 139 sellers: Argentine Plate 
Oct-Nov 1TO, Nov 170. April -June 148 
seileiB. 


Seyemsal— (U.S. S per tonne): U.S. 
No. 2 yellow Gutt ports Oct 2S4, Nov 
253.75. Dec 264. Jan 257.75, Feb 280-75. 


Seyemsal— (U.S. S per tonne): U.S. 
44 per cent Oct 179, Nov 175, Dec 176, 
Nav. March 177. Jan-March 18*. Aprif- 
Sepx 190 sailers: Pallets Brazil afloat 
188. Oct 191. Nov 192, Dec 134. Jan 
203. Jan-March 199 sailers; Pellets 
Argentine afloat 179. Oct 177. Nov 177, 
Dec 178. Jan 184. Jan-March 188 sellers. 
4.00-4, 50. Globe Ar ti choke s Fr e nc h; 
24s 9.5X9.60. Beene— Kenyan: fine 3.BD- 
4.00. extra fine 4.60-5.00. Cueumbers— 
Dutch: 3.80-4.80: Canary: 4.00-4.20; 
Spanish: 3 to -4. 00. RsdkcMo — Italian: 
trays 4.00-4.50. Ceurgsttoe — French: 
0.45-0.50; Kenyan: 0 55-0.60: Jersey: 
0.38-0.40. Csi sb r s i s Italians per pound 
0.36-0. 40s Jersey: 0. 40-0. 50. Mushrooms 
— Dutch/Belgium: closed 0.80-0.90. 

Asparagus — S. African: per bundle 1.50- 
1 to: Chilean: par pound 2.00. Lettuce 
—Spanish; Iceberg 12a 5.50-6.00. 

French: 20s 12 00: US.: 30s 24 00. 
Cranberries— U.S. : 12 oz 0.60. 6 n 0.45. 


Zinc— Morning: Three month* £634, 
3S. 35.5, 35. 34. High Grade: Cash 
£716, IX Kerb: Three months £634, 

33.5. 33. 32.5. Afternoon: Threa months 
£634.5. 35. 35.5. 36. 37. 38. 37.5. 37. 

36.5. 37 4 Kerb: Throe months £637, 

37.5. 38. 39. Turnover 13,325 tonnes. 
U.S. Prims Western: 45.00-45.75 cents 
per pound. 


Nov- 106.80 
Jan... 1IQ.BO 
Mar- H4JI0 
May— 117.50 
July- 119.26 


107.20 — 0,10 

— 1 110.76 L-o,ia 

- 113.70 J— 0.10 

llfi RO I n in 


May.J 117,50 — 116JSQ - 0,10 

July- 119.26 [— O.Ofll — — 

SeptJ 9X6 0 l+ 0to| 9BOQ ]+0^40 


Seles: No G 3.542 (X063) lots of SO 
tonnes. 

Tara end Lylo delivery price for 
granulated basis sugar was £211.00 
(same) s tonne for export. 

International Sugar Agreement— 
(U.S. cents per pound fob and stows* 
Caribbean ports). Prices for October 19: 
Daily price 4.82 (4,86); 16-day average 
4.70 (4.06). 


COTTON 


Salad— Cneps 16s 1.00-1.10. Courgettes 
—Per pound 0.35-0.40. Beetroot— Bags 
28 lb 1-50-1.60. Onions— 65 lb bag 2to- 
3.20. Capsloa ns Par pound 0.3&0.40. 
Sprouts— Per pound 0.10-0.10. Com on 
the C ob - C ach 0.12-0,15. Fbnnel— Tray 
10 lb 3.00-3.50. Leeks -Per pound 0.20- 
0.22. Swwyno — 28 1b dirty 1 -20-1 .30. 
washed 1.70-1.80. Parsnips— 28 lb 2.80- 
3.00. Tumlpe— 28 lb 2.50-3.00. Cobnuts 
—Par pound 0.50*0.56. Calabrese— Per i 
pound 0.45-0.50. Pumpkin— Per pound 
0.08-0.10. | 
Imported Produce: Bana na s - w ind. : 
ward Islands: approx 28 lb carton 6. SO- : 
7.00: Colombian: approx 401b carton 
10.00-10.50. Avocados— Canary: 3to- 
4-50; Israeli: CJXM.B0: Spanish: X50- 
4-20. Pineapples ■ Each: Ivory Coast: 


100 troy 
Ctose 
338.4 
' 342.0 

arts 
353.6 
Ml 
38X9 
37X6 
379 A 
38X7 
38X9 
401 X 

409-9 


ox. Sftroy oz 
Khfli Low 
33SJZ 337.5 

343.1 341.1 

348.9 347.2 

364.2 352.0 

380.S 3S9.4 

36X5 380.1 

SOSA 37X0 
380.8 37X5 


Man* 648.0 86X4 648.4 65X0 

May 6624 67X0 062.0 68X2 

July STOO ; 68X4 ■ 68X0 87X0 

August 06X4 683J> fl*X4 . 676.0 

Sept 85X4 . B6 Tj4 6590 663.4 

Nav 667.0 86X4' 6560 6610 

Jen 6710 — — 574.0 


■SOYABEAN OIL 50.000^, cerlM/IO 
Ctose - Htoh Low ' ? 

pet 30.00 - 30. SB- 2X90 . 21 


401.1 . 401.1 
4090 409.0 


ALUMINIUM 


Aiumln'm ajn. U-orl p.m U-or 
Offlolel | — | Unofficial!— t 


£ C £ I £ 

Spot | 66B-.5 ,+12J, 862 3 ;+3 

3 motitlMj 891.6-2 +12.bj B67..B +4.B 


Aluminium — Morning: Cash £860, 

68.5. thioc months £894. 93.6, 93, 94, 
95. 96. 65. 94.5. 94. 93. 92.5, 92. Kerb: 
Three months £992. 91, 90, 89, 88. 
Afternoon: Three months £886, 85.5. 86. 

86.5. 87. 88, 97. Kerb: Threa months 
£886. 86.5. 87. B7.5. 88. Turnover: 
24,750 taunts- 


Business done— Wheat: Nov 107.00- 
6.40. Jan 11 0.35-1 O SS, Mar 1 14.20-4.1 E. 
May 117.60-7.36, July 119.10 only, Sapt 
99.40-9.10. Salas: 275 lota Of 100 tonnaa. 
Barley: Nov 107.30-7 JO. Jan 110.75- 
10.70. Mar. May and Sapt untraded. 
Salas: 97 lets ol ICO tonnes. 

LONDON GRAINS — Wheat: CWRS 
No. 1 Wa per cent ex -origin transship* 
ment spat 68: U.S. dark northern spring 
No. 1 IS per cent Nov 158.53, Dsc 

180.35. J«n 186.35 transshipment East 
Coast: U.S. No. 2 soft red winter Nov 

147.35. Dec 148. Jan 148.85: English 
feed lob Dac 109-50*110.50. Barley: 
English feed fob Nov 111 East Coast. 
Rest unauoied- 

HGCA— Locational ex-farm soot 
prices. Feed barley; Eastern 102.10. 
£. Mids 104.40. N. East 103.00. The UK 
monetary coefficient for the week 
beginning Monday October 29 (based 
on HGCA calculations using JoV days' 
exchange rates) j B expected to ramsm 
unchanged. 


LIVERPOOL — Spot and shipment 
sales amounted to 100 tonnes. Fair 
offtake with renewed interest in Middle 
Easlam qualities- Occasional support 
came in African growths. 


(sea freight) Os 0.6a Cc 0.65-0.70. Bs 
0.80-0.90. As 1.10-1 JOt Ghana: 6a 1.20- 


WOOL FUTURES 


SYDNEY GREASY WOOL— Ckrae fin 
order, buyer. 9eller. business). Austra- 
lian cents per kg. Oct 569.0, 570.0. 
570 0*588.0; Dec 57f.O. 572.0. 575.0- 
571.0: March 582.0. 585 0. 588 5*585.5; 
May 588 0. 590.0. untradad: July 583.0. 
594 0. 594.0*593 0: Oct 580.0. &87.a 
untraded: Dec 684.0. 531 0. un traded; 
March 594.0. 596.0. untraded. Soles: 


TEA AUCTIONS 

LONDON TEA AUCTION — 33.538 
(Mcfages were on Cher, including 3.600 
packages in the ellehere section. 
Asssms met fair competition bin the 
majority were 6-lSp lower. Bangladesh 


1JO: Cape: Stafford Queens 6t T.50- 
1.60: Kenyan: 6s 1-40*1-60. Pew Paws — 
Brazilian: 7.00*7.50. Kiwifniit— New 
Zealand: 6.80*7.00. Mangoe s Israeli: 
6. 50*7.00: Brazilian: 9.004.50: Kenyan: 
9.00*9.50. To mato * a Dutch: my 2.BO- 
3.00. Beefsteak 4.80-5.00: Spanish: 
boats 2.80*3.50. treys 2.00*2.60; Jersey: 
2.00-2.20: Canary: 2.20-2.60. Auberglrm 
—Dutch: 8.00-8.50: Cyprus; 10 lb. 6.00- 
6 50; Canary: 6 kg 6.60. Onions— 
Spanish: Qreno 20 kg 3 to: Dutch; 40/ | 
60 mm 2.80-3.00. 00/80 mm 2 60-3-00. I 
Capsicums— Dutch: groan 8.80-7.20. 
red 6.80-6.00. yellow 7.50-8.00; Jersey: ! 
rad 5.00-6.00. green 4.50-5.00; Spanish: j 
green 8 kg 4,80-5,00. Cabbages — Duteb; 
red 3to-4.00, white 3.00-3.50. Suit* 
Peas— Kenyan: 2.00-2.50. DstoP— Israeli: 
fresh dtes 5 kg 7.20; French; 30s glove 
box 16.20-19.50. 24s IQ 80-12.00. Garlic: 
French: nets 5.00-5.50: fresh garlic net 

5.50- 6.00: Italian: small g&rtie. nets 

3.50- 4.00. String Gsrl le— Ita lien: 1 kg 
1.20-2.00: 7 kg 16.00. 


HEATING OIL 42.000 

wnb/U-S. gePone 

Latest Htah 
NOV 77 AS 77.70 

Dec 7X42 7X42 

Jan 79 A2 79 42 
Fob 79 99 79.99 

Marsh 78M 7RJW 

Amfl 74.2& 76J5 


U.S. qsflonx 


Low Prev 
76 JO 75 44 


77.30 76 A2 
78 JB 77.43 


77.70 78 W 

76.60 74JKI 


June — — — 


72*76. 79.9S 
— 70 84 



does 

High 

Low 


Nev 

1S4X5 

86 X 

64.90 

6S.3S 

Jan 

18X25 

89.00 

68.20 

69.90 

March 

16X50 

6X00 

68.30 

8X50 

Sspt 

168-40 

6X35 

86.35 

86.40 

Nev 

166.90 

_ . 

- _ 

67.00 

Jan 

1GXB0 



__ 

66.85 

March 

160.90 . 

— 

• — 

08to . 


Platinum bo troy <a. i/troy oz 



Close 

High 

low 

Prev 

Oct 

3*1.7 

32S.fi 

we * 


Jan 

328.7 

332.4 

323.4 

3280 

J.laa 

328.7 

33X4 

32X0 

3310 

April 

338. e 

3402 

337.0 

339.3 

July 

344.7 

3*8.0 

346.6 

347.6 

Oct 

3S3.0 

35«.0 

3SS.5 

-3560 

Jen 

362.0 

— 


MID 


Dec 2X62-.- 27,68- 2X00 3BA3 

Jen -25.T9 ».m : 28.77 " 20-02 

Marah 25.77 as.OO 2X16 - 2X39 

May 24.96 2X78 -2tto BJZ 

July aim - - 23.00 34.90 25,10 

Aug -. 2XB2 2*-*3 2X00 24.65 

$*pt 34.37 ' — * — . 24. U 

Oct axis • — z4jo 

Dec 2X10 2470 2X00 2X06 

SOYABEAN MEAL TOO- WW, S/top ■ ^ 

• ’ Ow» ,'Hlglr - Law Prev 

Oct 1B4S 16X2 1S3.8 153.8 

Dee . 157.0 "161.0 -.160.7 lS8.fi 

Jei*. .169.9 154,0 :,1«9.8 . W. 6 

March 16X1 1699 "18X0 " 1*7.9 

May 171.4 176.0 ITIjO mS 

Any XX . 8 ttfo. 17XS 177.S 

Aug 175.0 179.9 17X5 . 177.1 

Sept ’1792) - — ~ — - 177.1 

Oct T76JB 178.0 TWO .-177.0 

Dec 178.2 1790.- 17X0 177-1 

WHEAT 6.000 hu win, tataS/Wb-busW 
Cto»S Utoh' ■ Low" Prev. 

Deo 368.4 »84) ^62-4 K2.« 

March 900.0 . 38X4 «B 6 WX2 

May W7A 3S9J1' - . 8SX0 .MSO;.. 

-July , a«J> ,'MM 340JL - MO 4 

Sept 344.0 34X0 .306.4.. 

Dta. 3589 V- -39X0 




TOKYO — Japan’s . 
imports fell to 470.614 tonnes 
lea f month from 570,113 tonnes 
to August and 549,921 ■ 
a earlier. U tol socy 

aaMBodearti trade statistics 
5*OW. . ^ , 

Cumulative . January - Sep- 
tariber feed -wfetart impofb MI 
to 918*276 toWHa from 
tonnes a year eariter. EdwHe 
Kfteat fanpoTto rose to M7m 
oonnes to the utoe mooKbd. 
from a year earlier. # 

wheat impnrf* .totalled 64+M 
tonnes against 56,479 a year 
earlier. • ' - 

I Mze imparts fell to 872,957 
tosnres last month from JLl5m 
j in August and 1.14m a year 
ago. 

Last month feed maize 
Imports fell' to 617,337 tonnes 
from 825^52 tonnes in August 
and 856,487 tonnes a year ago, 
bringing the .January-Set** 
tember total to 7^7m tonnes 
from 7.97m last year. 

Cocoa-bean imports rose to 
4,753 tonnes last month from 
2,765 tonnes in August and 
2£08 tonnes a year earlier. 

Main suppliers were Ghana, 
Venezuela and Ecuador. 

Cumulative January-Sept em- 
ber imports totalled 28,131 
tonnes against 23,564 tonnes a 
year earlier. 

Japan's coffee imports fell to 
361,526 60 kg-bags last month 
from 44,418 in August, but were 
up from 295,640 bags a year 
earlier. 

Brazil was the biggest sup- 
plier. followed by Indonesia, 
Honduras sod Colombia. 

Cumulative JanuarySeptem- 
ber imports totalled 2.95m bogs 
against 2£4m a year earlier. 

Reuter 
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.SPOT PRICES —^ChtoasX fo«»* kid 
31.00 (saiM)'. esnae ps*- pound. New 
York tlir 627-0*63.0 (630.043.0)' MR* 9 
tar pound. Hetdy and ‘Harman silver 
bullion 726.8 (earns) cams -per trey 
ounce. 
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Financial Times Tuesday October 23 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIQW EXCHANGES — FINANCIAL FUTURES — ■ 

Sterling helped by Opec talks tsKE rL^ Z | Gilts firm 


Sterling touched a peak of 
$1.2010 against the dollar yester- 
day afternoon, and was hover- 
ing wound the $L20 level at the 
dose of trading on the London 
foreign exchange market. The 
pound was boosted by news from, 
the. Geneva meeting of the 
Organisation of Petroleum 
Exporting Countries and by a 
little more optimism about the 
miners' strike. 

Comments from Opec mini' 
stexs about keeping prices un- 
changed and cutting oil produc- 
tion poshed sterling up in late 
trad ing , after a fairly qluet day 
when the pound had shown a 
slightly better tone against the 
dollar and major currencies in 
general. 

News that the Advisory, Con- 
ciliation and Arbitration Service 
had organised a meeting between 
the National Coal Board and the 
pit deputies’ union too late 
to influence the London market, 
and had little effect after hours 
in New York, where sterling 
continued to move around the 

£ 1.20 mark. 

The pound closed at $14990- 
14000 in London, a rise of 70 
points from Friday. It- also 
improved to DSC 3 £875 from 
DM 3.6650; FFr 1L32 from 
FFr 1L25; SwFr 3.0025 from 


SwFr 3.02; and Y286.50 from 
Y294.7S. 

According to. the Bank of 
E n g land, sterling’s exchange 
late index rose GA to 74.4. It 
opened at 744. and after falling 
to 744. In the morning touched 
74.2 at noon, rising further in 
the afternoon. 

The dollar had a fairly quiet 
day. larking new factors. No 
major economic statistics were 
published. Hie threat of inter- 
vention by central banks, 
particularly the German Bundes- 
bank continued to overhang the 
market, but the major influence 
was the recent downward trend 
in X3JS, interest rates. 

The Federal Reserve did not 
intervene to drain funds from 
the New- York hanking system. 


despite a Federal funds rate of 
around 9ft per cent Ibis lent 
furbter support to suggestions 
the Federal Reserve is happy to 
see a Federal funds rate of 
around 10 per cent, following 
projections of favourable infla- 
tionary trends. 

After a quiet day the dollar 
rose to DM 3.0750 from 
DM 3.0720, but declined to 
FFr 9.4350 from FFr 0.45; 
SwFr 2.5290 from SwFr 2.5325; 
and Y247.25 from Y247-35. 

On Bank of England figures 
the dollar’s index rose to 143.8 
from 142£. 

D-MARK — Trading range 
against the dollar In 2084 is 
3.1410 to 2A535. September 
average 3.0235. Trade weighted 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc 
Danish Krona — 
Gorman D-Mark 
F ranch Frano _ 

Dutch Guilder 

Irish Punt 
Italian Lira ...... 


Currancy 
amounts 
against Ecu 
October 22 
45.0649 

anaazr 

233938 

6.83783 

251335 

0.719577 

1379.49 


7L change 

adjusted for Dhrargonce 
divergence limit °4 

+0.58 ±1.5*28 

-OX 1 ±1.6421 

-03* ±1.1*83 

-0.31 ±1.3659 

-028 ±1.5165 

—0.82 ±1.6871 

-1.71 ±4X611 


Index 1512 from 126.5 Ms 
months ago. 

The dollar was firmer at yes- 
terday's fluting m Frankfurt at 
DU 3-0848, up from DM 3.0780 
on Friday and the Bundesbank 
sold a nominal S7-2m. a rise Id 
E urodollar rates helped to 
underpin the dollar but there 
appeared to be little incentive 
to push the dollar too fur in 
rather featureless trading. Else- 
where sterling was fixed at 
DU 3.6810 from DU 3.6870 while 
the French franc improved to 
DM 32.6000 from DU 32X70 
per FFr 100. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England > 

Oct 22 Previous 
840 am — — ■ 

9.00 am 744 742 

10.90 am 744 743 

11.00 am 744 74.2 

Noon 742 7-L2 

LOO pm 744 744 

2X0 pm 744 744 

3.00 pm 744 744 

4X0 pm 74.4 74X 


New York rotes 


Oct. £2 


Changes are far Eco, therefore petMve change denotes a 
weak currancy. Adjustment csleulstsd by Financial Timas. 


s montns-,0.0-7-0.0* pm TO.UKJ.05 pm 
12 months ■ 0.45 -0.55 dla , jo.36-0.*a an 
F or ward p tamta ms and Ulawautta apply 
to tbo U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR 


U.S. Lists-umo 1.1990-1X000 O.OS-OX2C pm 046 0X7-0.02 pm 

Canada 1X770-1X660 TXMO-7XB5D O. XT-OMcdi* -1X5 0£2rQ£Bd* - 

Notblnd. 4.13*04.1613 4.15V4.164 IVIVc pm 4X3 4 V&. pm 

Belgium 74.10-74.85 74X8-74X6 par- 5c dts -6X0 par* die - 

Denmark 13-25-13-32^ ttXSVUXO* h-Vuuo <fi* -056 2V+. dim - 

Ireland 1.1848-1.1826 1.19o5.1 .191 5 O.T3-O27p<fis -U»0JI«M| - 
W. Gar. 3.66404X965 3.68V3X9>« 1 VIHpf pm 5X9 4V* pm 

Portugal T94J0-W6.3B 795X5-196.75 TfiS-OScdis -19X0 405-1X70dc - 

Spain 205.70-207 X7 207X0-207X0 26-50o «Ba -2.17 130-175 dts - 

Italy 2ZTOV2288 2 * 2288-2288 9-12llra die -5X1 26X0 As - 

Norway 10.66-10X0 10XM.-10X7& 2V3oro «fts -2X5 ShJh die - 

Franc* TIX4-11XA 71X14-11X24 4-4* *0* 0X8 1V24 dla - 

Sweden 10X150-10X8 10X34-10X44 2*«-3oc*«ft* -3X2 64-74 die - 

Japan 294V297 296X97 Ifc-Typm 4X5 34X4 pm 

Austria 25X0-25-94 25X7-2SX2 8V7gra pm 3.53 204-17 pm 

SwIU. 3.01 VOX* 3X24-3X34 14-14* P*> 5X4 6X4 pm 

Belgian rata, ia lor convertible franca. Financial franc 76.40-75.50. 

Six-month forward dollar 004-OXSe dig. 12-month 0x54.80c die. 


OTHER CURRENCIES 


UKt 1.1916-1X010 1.1990-1X000 0.06-0.02C pm 
Irelandt 1X046-1X095 1X075-1X085 0.16-0.1 3c pm 
Canada 1X208-1X225 1X208-1X213 0.18-0. 02c dts 
Nethlnd. 3.4875-3X780 3X685-3X885 1X2-1 .29c pm 
Belgium 62X6-C2X3 52-05-62.16 24-3'iOra die 

Danmark 11X94-11.134 11X94.11-104 par-4c dis 
W. Gar. 3X670XX86S 3X7*5-3.0755 1X9-1X4pf pm 
Portugal 163-164 163-164 ISCWOOe dts 

Spain 173.T0-173XS 173.10-173X0 32-45c dis 
Italy 19044-1906 19064-19064 9XD-9.70Hre dti 

Norway 8X04-8X4 8.90V8.9CP, 2.10XX0ora dU 

Francs 9XT4-9-47 9X3-9X4 OXS-O.BSc dis 


Sweden 8.71 -6 7* 


2*7X5-247.65 2*7X0-247X0 QX1-8X7y ptn 
21X8-21X5 21X8-21X3 6-S0-5.90gro pm 

2X260-2X380 2X285-2.5295 1.14-IJXc pm 


0.3S 0X7-0.02 pm 0.15 
1.73 0.67-0X7 pm 2X1 
0.18-0. 02c dis ~1.72 OX5-0.49dia -1X2 
1X2-1 -29c pm 4.60 3.63-3.60 pm 4.16 
24-3'>orad® -0.58 4-7 dis -OXS 

par-4c dis -0.27 4-1 dis -0X7 

1X9-1 X4pf pm 4. 92 3.48-3X3 pm 4X8 
15OX00C dis -20.18 400-1 ISOdsI- 18 .96 
32-45c dis -2.66 120-150di* -3.11 
9XD-8.70ilro dis -5X4 244XS>HliS -5.18 
LlOXXOora dis -3.16 BX0-6X0da -2.71 
0X5-0.5SC dis -0.57 1.10-1 XOds -0.S5 
LOOXXOore dis -3.09 6.55-8.054* -2.66 
OX1-OX7y pm 4X1 2-64-2X9 pm 4X6 
6.S0-5.90gro pm 3.43 16.75-14. 75pm 2-81 
1.14-IXBc pm 5X6 3.16-3.10 pm 4X4 


1 UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Balaian rata la for convertible franca. Financial Irene 62.65-62X5. 

CURRENCYMOVEMENTS CURRENCY RATES 


Argentina Pm. {U7XO 187.46 
Australia Dollar. 1.4845-1.4565 
Brazil Cruzeiro— 2.068.0-8,906.0 
Finland Martttau. -7X708-7.6060 
Greek Drachma. I55XO-1M.BO 
Hons Kong Dollai 9X3209X400 

Iran Rial — 214.26* 

Kuwait Dinar! KD) 0.369680.36055 
Luxembourg Fr. 74.10-74X0 


Baulk of Morgan 
England Guaranty 
Index Changes*, 


I lanlTT Special European 
I rata drawing Currancy 
| % | Rights Unit 


Luxembourg Frj 7 «.xd- 74XO 
Malaysia DaharJ 8X4703X860 
NewZealafldDIrJ 8X735-8.4785 
Saudi Arab-WW 4X880-4X625 
Singapore Dollar, 2X920-0X970 
Sth African Rand 8.1B27-2X642 
UAL Dfrftam— -4X»15X.39fiB 


106X1-108X0 Austria — — 

L1975-1.1886 Belgium. 

8,481.8,493 Denmark 

6.4080-6.4070 Franco 

1BSX5-18S.76 Oarmany— — 

7X280-7X860 Italy 

93. ZO* Uspon . 

0X0095 OXOlO&Kettiartanda 

62.06X2,15 (Norway— 

2.4050-2.4125 Portugal — 

2,0630 2X680 Spain 

3.6606-3.3610 Swadan — 

2.1666-2.1680 Switzerland — 
1.7980-1.7970 United States^ 
5,6730-3X730 Yugoatavta 

■ SalBng rata. 


25.70-86X0 
._J 74. EO-7 8X0 

I 13. 16-13. "3 2 

} 22X8-12.34 

_□ 5.66-3.70 


294 299 

4.12-4.16 

10.61-10.78 

192-881 

208 V3 III* 

10X7-10.48 

3.01 06 


Starting 

UA dollar — 

Canadian dollar — 
Austrian schilling... 

Belgian franc-.-.. 

Danish Kroner 

Doutscho mark— 
Swim frano — — 

Guilder. — - 

Fran oti frano — . — 

Lira— — — 

Yen J 


Morgan Guaranty changes: average 
I960- 1062 Bank of Engtaad ladn 
(base avenge W75-100). 


Storing-. — • — 

U.S. 8. 9 

Canadian 8-jl2.ll 


0X28939 1 0.604714 
0.989504 1 0.783815 
* 0.355344 


Austria SchJ 41a 81.4406 1S.6662 
Belgian Fr. J 11 61.6758! 45X349 


Danish Kr..-i 7 2 1.0092 '8.04927 

Dinar* 4i« 3.05843 8X29SB 

Guilder. B 3.44347 &.&139S 

French FT— 91* 9X8516 6X3783 

Lira 161# i 1888.22 1579.49 

yen - 5 I 244.656 178.940 

dorwgn Kr_ a I 0X2934 6.46221 
Spanish Pta. i* 171.788 126.567 
Swedish Kr. 9 j 8.63046 8.31234 

Swiss Fr 4 ‘ 2.50918 1X5017 

Greek Dr'ch 20># I 124.737 91X318 
I rlalt Punt— 12*» 10.985071 1 0.725690 

* CS/SOR rata for Oct 19: 1.30850 


EXCHANGE CROSS RATES 


m’UJ’paamaa Vs 


5 win Frano (Dutch Guild) Italian Lira 


Pound Btofflng . - 
UX. Decay - 

Deutacbaniark 
Japanese Yen vno 

Franott Frano 20' 

. Swiss Frano 

Dutsh Guilder 
Italian Urn 1X00 

Bansdlsn Dollar 
Celgian Franc 200 


—4.- • — 

■ 0X34 

.0X71 . 

- •5X7B' 1 




10X3 1 14.03 


0.789 I T. 
1X26 i 1X19 


Starting - based instruments 
showed a firmer tendency in the 
London International Financial 
Futures Exchange yesterday. 
Prices opened on a steady note 
but were boosted by the news 
over the weekend of a new NCB 
spokesman mul renewed hopes of 
avoiding a strike by UK mining 
supervisory workers. The pros- 
pect of steady oil prices also 

improved sentiment and helped 
values recover in line with 
sterling’s stronger performance 
against the dollar. 

The torn in sentiment was 
accelerated as U.S. centres 
entered the market as buyers and 
prices rallied to finish close to 

LONDON 

Sim palm* of KQ % t 
CIOM High Low Prnv 

Dm 88X7 89X8 89X1 89X0 

March 88X0 88X1 88.88 88.98 

June 88.88 88.68 88.55 88.B6 

S«pt 88.28 — — 88.36 

D*c 87X8 — — 87.96 

Est volume 3X06 (5,686) 

Previous day’s open bit 9,661 (9.745) 
t Repriced 

THREE-MONTH STERLING £250.000 

points of TOOXf 

Close High Low Prov 

Dec 89.S2 89X3 89X3 83X4 

March* 89.58 99-58 83X8 8944 

June* 8945 ' 8945 89X0 &9X2 

Sept* 89X6 — — 89.17 

E«t volume 846 (2X93) 

Previous day’s open kit 5X83 (6.145) 
*2500.000 points of 100%. t Repriced 
20-YEAR 12% NOTIONAL GILT fSOXOO 
3ands of 100% 

Close High Low Prev 

Dec 105-13 106-13 105-15 105-20 

March 106-30 — — 106-06 

June 109-17 — — 104-25 

Sept 106-20 — — 107-25 

Est volume 2482 (3X86) 

Previous days open ttlt 2X72 (2362) 
Basis quote (clean cash price of 13%% 
Treasury 2003 lass equiv a lent pries of 
-- contract) 08 to 14 (32ndc) 

-.mi drf».000 5 par E 

Close High Low Prev 

Dec 1.1977 1.1977 1.1910 1.1930 

March 1.1967 — — 1.1930 

Juns 1.2007 — — 1.1938 

Est volume 24 (31) 

Previous day's open iwt 7,79* (7.789) 
DEUTSCHE MARKS DM 12.000 S par 

DM 

Close High Low Prev 

Dee 0X272 0X272 0X282 0.3272 

March 0X310 — — 0X309 

June — — — 0.3716 

Est volume 2 (167) 

Previous day*a open kit *34 (3S8) 

SWISS FRANCS SwFr 126X00 

S per SwFr 

Close High Low Prev 

Dee 0X876 — — 0X974 

March — — — — 

June — — — 0.44S6 

Est. Volume NR (1) 

Previous day's open bit- 404 (408) 

JAPANESE YEN YlZXm S par Y100 

Close High Low Prev 

Dec 04065 0.4086 0.4060 04063 

March — — — — 

June — — — 0.4323 

Est. Vohima 11 (1) 

Previous day’s open Int. IS (136) 

FT-SE 100 INDEX 

625 per full Hides point 

Close High Low Prev 

Dec 111.75 111X0 111X0 111X6 . 

March 111.76 — — 111X6 

June _• — — 103X0 

Est. Volume 259 (418) I 

Previous day's open lot. 718 (780) 


the best levels of the day. The 
December gilt price opened at 
105-34 and rose to finich at its 
best level of 106-13 compared 
with 105-20 on Friday. Three- 
month sterling deposits opened 
at S3 35 for December delivery 
and touched a high of 89X3 
before finishing at 88.52 from 
88.34 previously. 

The U.S. Treasury bond future 

lost ground initially at the 

market reacted to late selling in 

New York on a higher Federal 
funds rate. However contracts , 
attracted support later In The day 
after failure to break lower 
resistance levels. Consequently 
the December three-month 
Treasury bond recovered from a 
low of 70-00 to finish at 70-08. 
up from an opening level of 
70.04 and Friday’s close of 70.02. 1 

U.S. TREASURY BONDS 

Bit Si 00,000 32nd» of 100% 

Close High low Prev 

Doc 70-09 70-10 7040 7042 

March 69-20 — — 89-14 

Eft- Volume 1X01 (3.147) 

Previous day’s open lot. 1,805 (2.562) 

CHICAGO 


YOUR INVESTMENT, BUT WHY 
TAKE A RISK WITH YOUR BROKER? 

An investment in commodities requires expert handling. In a high 
risk business only the beat will do. Reliable, established. 
Metaport pay special attention to the private client Find out how 
and why today. 


To Metaport Cemmocfitiaa Limited, 19/21 Great Tower 
Street London EC3R 5 ACL 01-&26 2431. Pleas 3 send me 
details of your Investment plans for private clients and a 
copy of your Commodity Roport 


Address: 


Telephone 


COMMCOTlESjf LIMITED 

COMEX SILVER OPTIONS 
— BBYIMB, WRITING, STRATEGIES 

Par your FREE booklet just send us this coupon 
Heiaold Commodities Limited 
Plantation Bouse, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Telex: 8950781 


Latest 

High 

Low 

Prev 

70-11 

70-11 

70-00 

73-09 

89-21 

69-21 

69-11 

69-19 

69-01 

68-01 

68-23 

69-00 

68-17 

66-17 

66-09 

68-16 

68-03 

C8-03 

67-27 

68-02 

67-21 

67-21 

67-14 

67-21 

67-10 

67-10 

67-03 

67-10 


Address 


S*pt — — 

Dec — — 

March — — 

Jim* — — 

U.S. TREASURY BILLS 
points of 100 % 


— 66-23 

— 66-15 

— 6648 

(HUM) Sim 


March 90.07 
June 89.74 


March 88.95 
June 88.72 


CERT DEPOSIT 
100V. 


90.45 90.00 SO 44 

90.09 90.04 90 09 

83.74 89.72 89.77 

89.44 89.44 89 48 

83.18 83.18 89.22 

88.% 88.95 83 98 

88.72 88.72 88.76 

88.51 88X1 88.56 

(IMM) Sim points el 


Latest High Low 
Dec 89.67 89.69 89.82 

Mereh 89X8 89.29 89.22 

June 88.95 83-95 83X1 


SIR, WE BELIEVE THAT WE ARE QUITE 
THE BEST AND MOST EFFICIENT BUYERS 
OF EVERY CONCEIVABLE FORM OF 
PRECIOUS METAL SCRAP 
Please allow us to demonstrate 

Basic Meuil Co. LnU 

i 2vj Vineyard Waft. London EC1R0JT 

NETAL 01-2786311 Telex: 27159 

ECTRACTWE WTWDB OF mOOUS HTIM-SOIAP 


THREE-MONTH 
81m points of 
Latest 
DSC 89.28 

Mereh 86X0 

June B8.S8 

Sept MX7 

Dec 87X6 

Mereh 87.66 

June 87X9 

Rent — 


EURODOLLAR 

ioor. 

Hlpfe Low 
89X9 89.22 

88.90 88.84 

88.58 88.52 

68,27 88X1 

87X6 87X0 

87.66 87.64 

87X9 87.38 


a.cftUNQ (IMM) Se per £ 

Leteot High Low 
Dec 1.1990 1X000 1.1935 

Mereh 1X000 1.2006 1.1836 

June 1.2030 1X030 1.197D 

Sept 1X050 1XOBO — 


GET YOUR CURRENCY RIGHT 
MTB FOREXTREID 

Forenrond is the successful new 
computer package which viaually 
demonstrataa and projects foreign 
exchange trends. Designed and 
proven by leading currency man- 
agers for the IBM PC or XT and 
compatibles at under £1000. Auto- 
matic updating notion by Preatal. 

Ot»Ut Iron: 

FOREX IA (UK) LTD 
48 Umarston Sr. London SWW 
Tel: 01-3S1 0360 


GNMA (C8T) 8% SI 00X00 Ml Of 
100% 

Latest High Low Prev 
Doe 58-03 68-04 67-28 68-03 

March 07-15 67-16 67-10 67-15 

Jims 66-28 66-28 66-Z7 66-29 

Sept — — — 66-12 

Dec — — — 66X8, 

March — — — — 

June — — — 66-01 ! 


Clubs 


EVE has outlived the others oacme of a 
BOhcr of t air play and vaiaa Mr money, 
sueear Pom id- 3 jo am. Dtaco and toe 
mu a lcto e a. Wamoroue heatriies. aNeKtng 
floor* bows. 180. Rcoentflt. 01-734 0557. 


CLASSIFIED 

Par column 

ADJERTISEMEIT 

RATES -«£>»«; 

I Commercial It Industrial 

Propony 9.50 33.00 

; Residential Property 7.50 25 00 

Appointment! 10.30 34.50 

Buslnots. Investment 
Opportunities 
l Busmen tot bale/ 

Wanted 9.50 33.00 

Personal 7 50 25 00 

Motor Cara 7.50 25.00 

Hotels 6 Travel 7.50 25 00 

Contracts 6 Tenders 9.50 35.C0 

Book Publishers — net 1G.00 

Premium positions available 
(UMmun Size 30 column cma) 
£6X0 per sing la column cm extra 
For further dotails write ro: 
Cfcusiftet! Advertisement 
Manager 
Financial Times 
10. Cannon Street. EC4P 4BY 


£ WORLD VALUE OF THE POUND 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


- » f i 


Short term ~ — . 
7 daws’ notice 

Month 

Three months— 
Six month*.— — 
Oaayaaf- m— 


10J* 10U 

10*4-304* 

lOSfl-lOfi 

10it-lO*4 

loii-ww 


UX- 

Dollar. 

Canadian 

Dollar 

Dutch 

Gulfdar 

Swiss 

Frano 

Pewit 

French 

Franc 

Kalian 

Lira 

Belgian Franc 
Conv. Fin. 

1 

Van 

s 

lOSfl-1078 

lOta-KM* 

11A-11* 

llis-18 
llSa- 181* 

1 1*4-1 14 

llift-lS 

Ufrll 

esa-oifl 

-Vl 

Vile 

Basils 
BVflis 
5*8 JH* 

51* 5sa 
6i»5(a 

Bi« 5S* 

5T* 6 
BTa-6 

101*-1QS« 

1CU»-10** 

lOTS-11 

UVUfs 

111*-12>8 

16H-16X* 

15i s -16>2 

I53a-i67a 

16 >2-16 

16*4-16U 

15V161* 

10- 10*4 
lOlfi-lll* 
10*8-11 
lQae-il>s 

11- 111* 
lOTs-llag 

105*11 

lOif-lli* 

lOTe-m* 

10t*-ii*s 
11 Hi* 

ii Hi* 

8*1 61* 
6*abi* 
Mi* 

8*4-6** 

6*4-63* 

65a-6*s 


mi -12 

11U-11«4 

10’iUh 

lira-Xlta 

llTj-iase 


Asian $ (closing rates In Singapore): Short-term 9>h»-1<P» Pflc cent: seven days 9**u-10*w per cent: one month 10V 10*. per cent three months 10V10V por 
duic six months lOVtOV per cent: on* year 11V-HV per cent. Long-term Eurodollars: two years IZ-ITs per cent; three years 1ZV124 per cent: lour years 
72V12% par ceac five year* 12V12 T » per cent nominal rams. Short-term rates are cell for U.S. dollars and Jape”*** yen: others two days’ notice. 

___________ _ ~~ 


UK rates slightly easier 


Interest rotes were . slightly 
easier In the London money 
market yesterday, reflecting a 
slight reduction in the upward 
pressure experienced recently. 
This was primarily a reflection 
of the recent reshuffle within the 
National Goal Board and 
increased hopes of averting 
Thursday’s proposed strike by 
Nacods members. In addition, 
there were 'further signs that 
Opec members would opt for a 
redaction in oil production 
rather than tariff cuts. Sterling's 
better performance against the 
dollar also improved sentiment. 

Consequently three-month 
eligible bank bills were bid at 
10* per cent down from 10 A 
per cent while three-month inter- 

UK clearing banks’ base lend- 
in rote 10 + per cent (since 
’ August 20) 


bank money traded in a range 
of 20ft-Z0i per cent compared 
with I0ft-10ft per cent The 
weaker trend was keener at the 
longer end with 33-month inter- 
bank slipping to lOf-ll per eent 
from lOft-Ut per cat Over* 

night interbank money opened 

st 20>10} per can t a ad eased to 
8 per cent before coming back 
to U per cent 

The Bank of England forecast 


FT LONDON 
INTERBANK FIXING 

(X 1.00 a.m. octobe r IS) 

3 months ILS. damn 


8 m onth s U.S . daBsra 

Wd 1011)1* offer 10 18 / 1 * 

Tbn fixing retea are ths Brithmstle 
means, rounded to the ne steal ono- 
sIxteMlb Of tbs bid and o Bond raws 
for $ 1 M quoted by ilia maiket h 
five nils ranee banks st It turn each 
WsridAg day. The banks «tt NaUasfrl 
WwMimnr Bank. Bank of Tokyo, 
bsuttche Bank. Banqus NstloiMo do 
Paris, and Moigsn Guaranty Trust. 


a shortage of around £50m with In the afternoon the shortage— growing proximity of the month 
factors affecting the market in- was revised to around £100m and end. Longer term rates were 
e)iirihi g maturing assistance and the authorities gave assistance of .not so affected however with the 


a take up of Treasury bills to- £S5m- This comprised purchases 


gather draining £283m and the 
unwinding of previous sale and 


of £7m of eligible bask bills in 
band 2 (15-33 days) at 10i per 


repurchase agreements a further * cent and 2.0m In band (34-63 


£343 m. On the other hand 
Exchequer transactions added 
282 m and there was a fall in 
the note circulation of £280m- 
There was no intervention by. 


days) at 10i per cent In band 


yen’s weaker trend against the 
dollar encouraging a switch out 
of foreign issued bonds and into 
yen. Despite last week’s action 
by the Japanese central bank to 


4 (64-01 days) it bought £68m prevent rates running too low, 
of eligible bank bills at 10fc per demand for this week’s 10-year 


the Bank in the morning. 


cent 

In Tokyo short-term rates were 


little firmer reflecting the 


Government bond issue could 
pot further downward pressure 
on rates. 


MONEY RATES 


Frankfurt I- Paris • Zurich ( AmsTtlam | Tokyo 1 Milan ' Bruasola I Dublin 


OvamlghU S.BB4X6 

Ona month — B. 80-6X0 

TWO month* 6.80-8X0 

Thro* month* 6.00-6.10 

six months 6 . 00 - 6 . la 

Lombard 8X 

mtenrantloo — — 


LONDON MONEY RATES 


10*a 

IOU-IQi* 

lOlt-JQ 1 * 

lo u IQ 1 * 

ZOI* IQs* 


6.10625 j 1618 174 • 6X0 

j 6X1876 ] 1634-1718 ; 107 8 ll 

J 6X4676 { WIT!, ' lOVll 


1814-1218 

1234 15 
15-134 

134-1359 

1558-135* 


Discount Houses Deposit and Bill Rates 


Starling 

Oat. 88 Carttficato Interbank 

1BG4 ol fl«po»it 

Overnight — 8-11 

8 day* notion— — — 

7 darner — — — 

7 day* nottoo— — 10 104 

Ona month— 10ft 1<J* lOJfe itJf* 
Two month* — 10ft 104 104-lOffr , 
Three months 104-104 lO^-iOt* 

Six months 10fi 104 10M 104 | 

Nine months- lOtt 10* 10a*-ll 
Ona year lO+jhlOrV 109**11 ! 


deposits I Deposits ( Deposits 


04*10 ' B3*-104 

04-104 — 

10-104 ! 104-104 
104 10*4 

10+fc I 10 7 j 
104 11 ' 


0H-1O4 

104-104 j 

104 

104-104 j 


Treasury 

(Buy) 

Treasury 

iSell) 

; Eligible 

1 Bank 
(Buy* 

. Eligible 
! Bank 
(Self) 

Fine 

Trade 

(Buy) 

10** 

hm|3|i 

' *“ ] 

ID* . 

'Khi-foJij 

so* 

104 I 
1 101* 1 
10,*-l0£|j 

iT 

log 

109 

10*8 



— ! 


i - I 

_ 


The table below gives the latest available rate of exchange for the 
pound against various currencies on October 22. 19*4- in some ewes 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise, in some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on Ui dollar parities and going sterling-doHar 
rates; (T) tourist rate; (Bas) banc rate; (bg) buying rate; (Bk) bankers’ 
rates; (cm) commercial rate; (ch) convertible rate; (fu) financial rate: 
(cxC) exchange certificate rate: (nc) non-commercial rate; (nom) 
nominal: (o) official rate; (sg) selling rate. 


Afghanistan 

Albania 

Algeria — ..... 


Angola 

Antigua— 

, Argantiiuu 

Austr alia 

Austria — 


! Bahama* 

, Bahrain 

I Balearic Isle*... 
Bangladesh..—. 
j Barbados.. 

Belgium 

1 Belles 

I Benin 

Bermuda. 

1 Bnutan 

i Bolivia 


Botswana 

Burkina Faaso.. 

Bnuil— 

Brit. Virgin Ltiee~. 

Brunei 

Bulgaria 

Burma. 

Burundi — 


Cameroon^. 

Canada.- 

Canary Islands.. 

Cape Verde Is 

Cayman la' and*.... 
CentAfr. Republic 

Chad.... 

Chile 

China ................. ... 

Colombia 

Comoro lalanda..... 
Congo (Brazovllle), 

Cotta R)ca. 

Cuija 

Cyprus 


. Afghani...^. — 

. Dinar... 

( French Frano 

' 1 Bpariah Peseta — 
. Kwanza 
■ E. Caribbean f 
. Mow Peso 
. Australian f 
. Schilling 

. POrtugu *e Escudo 
Ba. Dollar 
. Dinar 
- Spa. Peseta 
Taka 

. Bartredosl 

B. Franc 
BX. _ 

C-F^. Frano 
BdaS 

Indian Rupee 
Bolivian Peso 
Pula 

C. F-A- Frano 
Cruzeiro ZS 
UX.I 
Brunei 8 
Lav 

Kyat 

Burundi Frano 

O.FA Frano 
Canadians 
Spanish Peseta 
Cape V. Escudo 

Cay. 4. 5 
C.FJL Franc 
OFAFrane 
Chilean Pe«> 
Renminbi Yuan 
Col. Peso 
aFJL Frano 
C.FJL Franc 


Cuban Pw 
Cyprus £ 


rth. Local Finance) 8 Cert 
ale Authority House of 
■ Deposits Deposits! Deposit 


SDR ECU 

United Linked 

Deposits Deposits 


Ona month 114 107* 

Two month*—- *Hs-107s 
Three months- lUs-lOJ* 
Six months — 114.103* 
Mine months— 114-11 

On«)air~ — ■* 114 ' 11 
Two years — — — 

Three years-.- — 

four y mart — 

Five yean.. — 


BXOIOJKi SJi-flig 
10.0 IBX B»0* 
I0X&-1S.M 8 jV 9 A 
10J3-;q.B 6 
lD.B-10 a - 
la.ft-nx 9BA-8H 


0 BA- 8 B 10*10 ft 


MONEY RATES 

NEW YORK (LunditimO 

Prims rare 12V-12k 

Broker loan rets H*11\ 

Fed fund* 9*^ 

Fed luntls at inunrantion ... — 

Treasury Bins 


ECGD Fixed Rare Export Finance Scheme IV: Average Rare of Interest period 
September & to October 1 1984 (Inclusive): 10-904 per cent- Local authorities end 
finance bguSM seven days' notice, others sewn days' fixatl. Finance Houses 
Base Rate (published by the Finance Houses Association): 11 per cent tram 
October 1 19B*. London and Scottlah Clewing Bank Rates lor lending 104 per 
cent. London Deposit Hates for sums 4 seven days' nouoe 74-74 per cent. 
Treasury Bill*: Average tender rotea Of discount 10.0520 per cent. Certificates of 
Tax Deposit (Series 6): Deposit POO.OOO and over held under one month 104 p»r 
pent; one-three months 10k per cent; ihree-six months *****: Six-nine 
months 10k per cent; nine-12 months 11 per oent Under £100.000 10 per cent 
from September 12. deposits held under Series 5 104 par rant. The rotes lor 
ell deposits withdrawn lor cash 7 por cent. 


One monrtj .. 
Two month ,, 
Thiee month 
Sir month ., 
One year ..... 


Treasury Bonds 

Tula year 

Three year ........ 

Four year 

Five year 

Seuen year 

10 year 

30 year 


“ — 1 CtechosknutWe — Koruna 


Den mark Danish Kroner 

Djibouti, Djibouti Franc 

Dominion el Caribbean £ 

Dominican Repub* Dominican Peso 

Ecuador Sucre 

Epypt — Egyptian X 

El Salvador - Colon 

Equatorial Guinea. Ekuele 
Ethiopia. .Ethiopian Birr 

Falkland lalanda... Falkland Is. £ 

Fares l Hands - Danish Kronor 

Fiji Itlands Fiji S 

Finland Markka 

Franco French Frano 

I French (Tty in At... C.F.A. Franc 

I French Guiana. Local Frano 

French Pacific is- C.F.P. Franc 

Gabon 0.FA Franc 

Gambia- - Dalasi 

Germany (East>— ■■ Ostmark 
Germany (West;.— Deutsche Mark 

Ghana — — Cedi 

Gibraltar GlbraKra £ 

Greece Drachma 


VALUE OF 
£ STERLING 


99.00 
9.B9 
(A) 6.15 
11.38 
207.70 
(CM) 57.2045 
3X888 
187X16 

1.4366 
86X95 
> 396.05 

1.1996 
0.4510 
207.70 
30.36 
2X99 

W 74.80 
75.43 
8.399 
666.0 
1.1925 
14.40 
2,399.0(13) 
6,997.5 (14) 
1.774 
566.0 
8,077.0 
1.1995 
8.5945 
1.3066 
10.90 
251.84 

866 J) 
1.6846 
807.70 
95.47 
0.9996 
666.0 
666.0 
166.18 
3.1B62 
(F) 186X6 
566.0 
666.0 
(U) 63.40 
1.0489 
0.7680 
/loom) 8.70 
•) nn 16.16 

U4.WK** 

13.31 
230,0 i*g) 

3X238 
CO) LlMS 
(7)5.6985 

HO} 67.176 
1(F) 96.76 
f 0.9919(16} 

11.4540 (8) 

2. 9972 
415.4 
(P) 2.4460 


Falkland l*-C 

1.0 

Danish Kronor 

15,31 

Fiji 5 

1.3560 

Markka 

7.5886 

French Frano 

11.39 

C.F.A. Franc 

P 665,0 

Local Frano 

11.58 

C.F.P. Franc 

197.0 itg} 

C.FJL Franc 

666.0 

Dalasi 

6.00 

Ostmark 

3.6876 

Deutsche Marie 

3.6876 

Cadi 

48.0868 

GlbraKra £ 

1.0 

Drachma 

166.65 


Greenland- 

Grenade—, — — . 
Guadeloupe _ — .. 

Guam— 

Guatemala 
Guinea.™....-.—, 
Guinea-Blseau — 
Guyana — ... 

Haiti 

Honduras - 

Hong Kong — . 

Hungary...—.— — 

Iceland 

India 

Indonesia— — ... 
Iran 


- Danish Kroner 
. E. Caribbean y 
. Local Frano 
-UX.6 
■ Quetzal 
•9yll 
. Pa*o 

. Guyanese f 

. Gourde 
. Lempira 
HJC.C 


tract 

Irish Republic . 

Israel 

Italy- 

Ivory Coast. 


■ I. Krona 

■ IncL Rupee 
. Rupiah 
-Rial 

. Irani Dinar 
. Irish £ 

. Shekel 
. Ura 

.CJJL Frano 


VALUE OP 
£ STERLING 


13.31 

3X288 

11.38 

1.1995 

1.1996 
29.65 
101.64 
4.4810 

6.9976 

9.405 

0.3640 


40.5495 
14.49 
1X66.80 
114X0 tog) 

0.3710 
1.1910 
566. 12S 
2.281.0 
666.0 


Jordan - — .. 

Kampuchea— 

Kenya — — 

Kiribati — - 

KoreaOfth) 

Korearsthi 

Kuwait 


.... — Jamaica Dollar 
Yen 

Jordanian Dinar 


Lebanon 

Lesotho 

Liberia — 

Libya—.. — 

Uechensteln — 
Luxembourg—— 


Mel 

Kenya Shifting 

— Australian 5 
Wen 

Won 

— . Kuwaiti Dinar 

... New Kip 
Lebanese E 

— MaJuti 

— Liberian 8 

Libyan Dinar 

Swiss Frano 

. — Lux Frano 


Macao. — — Pataca 

Madeira — Portug’se Escudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia — Ringgit 

Mai diva Islands— ■ Rufiyaa 
Mall Republic.— C.FJL Franc 

Malta- — Maltese £ 

Martinique- - Local Frano 

Mauritania-.., — — Ouguiya 

Mauritius- M. Rupee 

Mexico Mexican Peso 

Miquelon. Local Frano 

Monaco—- — French Frano 

Mongolia. TuorlK 

Montserrat — E- Caribbean V 

Morocco — Dirham 

Mozambique Metloal 

Namibia 8. A. Rand 

Nauru—-. Australian Dollar 

Nacol- Nepalese Rupee 

Netherlands— - Guilder 

Nether tend* mine* Antillian QUilder 

New Zealand NX. Dollar 

Nicaragua Cordoba 

Niger Republic — dja Frano 

Nigeria. Naira 

Norway Norwegian Krone 

Oman Sui’ote of—- Rial Omani 

Pakistan. Pakistan Rupee 

Panama* Balboa 

Papua N. Guinea.— Kina 

Paraguay — — Guarani 


41.9086 

9.660 

8,1694 

2.Z99S 

0.3561 

8.0386 

74.60 

9.7168 

196.06 

754.40 

1X0 

8X810 

9X669 

666.0 

0X770 

11.39 

79.88 

17XS 


I (FI849X0 
UOB16.75 

11.33 
11.38 
4.66 (II) 
5X882 
U.lOfsg) 

(A) 68.03 
2.1994 

I. 4356 
19X1 
4.16 
8,1470 
8.4760 

II. 97 

666.0 

1X81409 (OS) 
10.68 
0.4136 

17.33 
1.1995 
1.HB5 

(2B7X6I10) 

■? 608.73 ill> 

( 388.99 1 IS) 


Peru ...................... 

Philippines-. — 

Pitcairn Islands—. 

Poland. 

Portugal — 

Puerto Moo. 

Qatar..——... 

Reunion Island 

Romania- 

Rwanda.... 


St. Christopher.... 
St. Helena...... ...... 

St. Luoia- 

Bt, Pierre 

St. Vincent — 

Salvador El 

Samoa American. 

Son Marino 

8*0 Tome 6 prfn- 

Soudl Arabia.—.— 

Senegal- - 

Seychelles. 

Sierra Leone 

Singapore 

Solomon islands ... 
Bomall Ro public- 

south Africa. 

Spain 

Spanish ports in 
North Africa 

Sri Lanka 

Sudan Republic— 

Surinam 

Swaziland 

Sweden 

Switzerland. 


Sol 

Philippine Paso 
iC Sterling 
1 New ZeauuidS 
Zloty 

Portugu'se Escudo 

Qatari Ryal 
French Frano 
Leu 

Rwanda Frano 

E. Caribbean f 
St. Helena £ 

E. Caribbean 
Local Frano 
E. Caribbean 8 
tSea El Gohmdor) 
UX.5 
Kalian Ura 
Dobra 

Saudi Ryal 
C.F.A. Franc 
S. Rupee 
Leone 
Singapore 8 
Solomon Is. 5 
Somali Shilling 
Rand 
Peseta 

Peseta 
s. L. Rupee 
Sudan £ (u) 

S. Guilder 
Ulangonl 
B. Krona 
Swiss Franc 


I Syria. — 


VALUE OF 
£ STERLING 


exclA15.090.40 

83,83 


11.33 
f(Cmi6.3S 
\ (NICUB.79 

126.92 

3.2222 

1.D 

3X228 

11.38 

3,2228 


4.2603 

566.0 

8.57i*g) 

(0)3.09 

2.5945 

1.6875 


207.70 

30.96 

1.5B 

2,1470 

2.16S4 

10.45 

3.0325 


IIA) ITi9.0 
t (CM >4.71 


Taiwan- New Taiwan 5 

Tanzania—. — .. Tan. Shilling 

Thailand - Baht 

Togo Republic C.FJL Franc 

Tonga bland* Pa'anga 

Trinidad — Trinidad & Tob B 

Tunisia Tunisian Dinar 

Turkey Turkish Ura 

Turks tk Caioo* UA 3 

Tuvalu — Australian 5 

Uganda Uganda Shining 

United Stolen UX. Dollar 

Uruguay Uruguay Paae 

Utd. Arab Emlates. UJLE. Dirhem 

U.S.SJL Rouble 

Upper Vblta - rae Burkina- Faso 

Vanuatu — Vatu 

Vatican . — -Italian Ura 

Venezuela Bolivar 

Vietnam Dong 

Virgin Island UX— UJt. Cottar 

western Samoa .... Samoan Tola 

Yemen (Nth) Ryal 

Yemen ih» S, Yemen Dinar 

Yugoslavia New Y Dinar 

Zarie Repulic.. Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe S 
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* Rats Is |ha transfer market (controlled), it Now one official rets- (R) Based on gross rats* against Ruoalan rouble. (1) Essential goods. (2) Preferential 
rata for priority Imports such at foodstuffs. (4) Preferential rota for public sacior debt and essential Imports. 12) P/ofaremial rate. (6) Free rata for luxutv 
Imports, remittances of money abroad and foreign travel. (7) Parallel rate. (8) Rats for remittancos of foreign currency by Egyptians walking abroad and Uurisre 
(9) Banknote rata. (10) Rata lor exports. (11) Parallel rate. (12) Rate for Imports. (13) Essential Imports. (14) Nen-aesapfial Imports. (15) Noariv sil business 
transactions. 
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ENI may 
win finer 


margin m 
refinancing 


By Peter Montagnon, 
Euromarkets Correspondent, 
In London 


ITALY’S state energy concern 
ENI is considering refinancing 
an Ecu 450m ($327 m) Eurocredit 
to obtain finer terms - less than 
seven months after the deal was 


The pens has been greeted 

with consternation in the inter- 
national h ftwhing community 
which has seen its returns on 
lending to European countries 
sharply eroded this year after a 
spate of refinancings by borrow- 
ers seeking better terms. 

“This is a favourable moment 
for renegotiation which is why 
we are considering it It doesn't 
mean we have taken a decision, n 
said Stg Siro Bassani, ENTs 
financial operations director. 

Not only has there been a gen- 
eral dedinc in interest margins 
since the loan was mandated, but 
ENI itseU is also having a much 
better year and should break 
even in 1884 alter a loss of Site 
in 1983. It is therefore being 
“flooded with offers” d cheap 
credits, he added. 

Sag Bassani said ENI might 
consider restructuring the deal 
in the hum of a Euronote facility 
but in any case would be looking 
to a sharp cot in costs. Bankers 
believe it could get away with a 
margin as low as % per cent for 
eight years in the Eurocredit 
market. 

The present deal, which was 
incre as e d from an original Ecu 
250m, bears interest at a split 
margin of % to % point over Ecu 
deposit rates. Mandated banks 
were Banque Indosuez, Bank of 
Tokyo, Istftnto Baneario San 
Paolo di Torino and Morgan 
Guaranty. 


Terms for 
Greek 
credit set 


By Our Eu rom ar ket ! 
Correspondent hi London 


GREECE’ S te lecommunications 
authority OTE will pay a margin 
of % p er ce n t ag e points bid the 
$300m eight-year credit it is ar- 
ranging from a group of 15 inter- 
national hanks, Commerzbank, 
one of the lead managers an- 
nounced yesterday. 

Terms of the credit, which in- 
clude a grace period of four years 
before repayments start, confirm 
expectations that Greece would 
be unsuccessful in its attempt to 
include a margin of only % point 
for at least die first four years of 

the credit's life. 

The lead managers, however, 
have also insisted on sticking to 
their original proposal of a four- 
year grace period despite techni- 
cal problems that this has caused 
with the sterling portion of the 
credit. This amounts to an equiv- 
alent of between $G0m and $90m 
and is to be syndicated with 
transferable loan instruments 
tint permit the credit to be re- 
sold in the secondary market 

Bank of Engla nd rules require 
such instruments to have at least 
a five-year life and as a result a 
conflict has arisen with the four- 
year grace period. Commerzbank 
would not comment yesterday on 
how this problem has been re- 
solved, but one possibility is that 
the transferable instruments will 
(Holy be available on that portion 
of the loan which fails due after 
five years. 

As expected, Chemical Bank 
will be agent for the dollar por- 
tion of the credit, while Standard 
Chartered will be agent on the 
staling portion as well as on a 
similar-sized tranche to be 
raised in Ecus. 


Peugeot unit 
launches 
FFr lbn issue 


By Paul Betts in Paris 

AUTOMOBILES PEUGEOT, one 
of the main operating divisions 
of the French private Peugeot 
car group, returned to the 
French capital markets after a 
long absence yesterday with a 
FFr lbn ($UXUm) 10-year bond 


The Peugeot subsidiary groups 
the operations of the Peugeot 
and Talbot car marques. Despite 
its continuing problems with Tal- 
bot, the division has been boost- 
ed by the commercial success of 
its Peugeot 205 supermini. 

The new bond issue follows a 
FFr lbn convertible issue 
launched by the group holding 
company Peugeot SA last year. 
The bolding also groups under 
its umbrella the Citroen car sub- 
sidiary. 

After suffering several years of 
heavy losses, the Peugeot group 
expects to cut losses significantly 
this year. However it still has an 
extremely heaw debt burden. 


EUROBONDS 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


Indosuez FRN offers dollar link 


BY MAGGIE URRY IN LONDON 


BANQUE INDOSUEZ pandered to 
two of the varied preferences of Eu- 
robond investors yesterday, issui ng 
a sterling floating rate note, accom- 
panied by dollar debt-warrants. 

The issue, 'lead managed by Cred- 
it Suisse First . Boston (CSFB) was 
effectively two separate deals, as in- 
vestors did not have to buy the 
package. The FRN raises C85m 
(5101 Jm) through seven-year notes 
yielding % point over three-month 
London interbank offered rate, is- 
sued at par. 

The 200,000 warrants, priced at 
320 each, have a one-year life and 
can be exercised into a seven-year 
dollar bond, with a 12% per cent 
coupon. Total fees were 35 basis 
points, and the FRN traded well in- 
side that discount at around 99.78. 

Morgan Stanley used the war- 
rants formula devised for last 
week's Denmark issue for a Nippon 
Credit Bank deal. The 3100m issue 
was snapped up by investors, and 
the package was offered at the 103% 
issue price. 

The host bonds have a seven-year 
life and a 12% per cent coupon. 


about % point higher than the bor- 
rower would normally pay for debt 
of that maturity. The higher coupon 
compensates against -the chance of 
the bonds being called- although at 
101 rather than par. The borrower 
can call the bonds during the first 
five years to make up for any war- 
rants that are exercised, so keeping 
the maximum amount in issue at 
SlOOm. After five the bonds can be 
called at par. 

The warrants have a five-year life 
to buy a seven-year bond with a 
lower, 12% per cent coupon. Separ- 
ately the warrants traded around 43 
against the implied 35 issue price. 

Also In the dollar sector, CSFB 
launched a S75m issue for the Cana- 
dian Suncor, 75 per cent owned by 
Sun OiL The deal is a plain vanilla, 
seven-year, 12% per cent bond at 
par. Total fees were 1% per cent 
The issue came too late for active 
trading. 

The Eurodollar bond market was 
firm again yesterday, still inspired 
by the New York markets strength. 
Prices gained around % to % point. 

Uncertainty still surrounds the 
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tax rulings by the U.S. Internal 
Revenue Service, which affect Eu- 
robonds issued by U.S. borrowers 
between June 22 and July 18 this 
year through Netherlands Antilles 
companies. In Amsterdam, trading 
in toe FI 100m (S28.8m) Beatrice 
Foods bond, launched in June, was 
suspended. The bonds had been 
trading around 104. 

Citicorp's two recent issues, 
which had also been done through 
Netherlands Antilles companies, 
are to be taken over by U.S. Citicorp 
subsidiaries in case withholding tax 
might one day have become pay- 
able on them. 


Baring Brothers yesterday orga- 
nised toe underwriting for the long- 
awaited African Development Bank 
bulldog. The £50m issue was a 


Swiss domestic sector meets rare upset 


THE CANCELLATION last week of 
a Swiss federal bond issue brought 
a note of uncertainty into one of the 
world's most stable capital markets. 
At short notice, the national bank 
and the Finance Ministry issued a 
single-sentence statement scrap- 
ping toe SwFr 250m (S98.7m) float, 
which was to have been open for 
subscription until Thursday. 

This move, toe first of its kind 
since a tender-bid system was intro- 
duced for federal bonds in 1979, 
came as something of a surprise to 
toe market The Swiss Confedera- 
tion is traditionally by far its big- 
gest single long-term borrower, 
with generally five or six issues av- 
eraging about SwFr 250m each per 
year. 

The subsequent reason given by 
toe Government was “uncertainty 
in toe markets.” Although there has 
been a gradual rise in Swiss inter- 
est rate levels, there are at least 
hopes that these could drift down 
again in the not too distant future. 
The federal authorities, however, 
did not want to be responsible for 
touching off a new round of 
increases. 

In fact, an October issufe would al- 
most certainly have bad to bear a 5 
per cent coupon - compared with 
4% per cent for the last two floats - 
and the tender would doubtless 
have been for par pricing. 

The Government could well af- 
ford to pass up this opportunity of 
recharging its coffers. The budget is 
looking better than had been ex- 
pected and there is no need for new 


John Wicks in Zurich on the impact 
of a cancelled federal issue 


funds. In any case, the confedera- 
tion has already raised nearly SwFr 
1.09bn in 10- and 12-year bonds so 
far this year and a further issue is 
on the calendar for mid-December. 

Moreover, the confederation has 
a steady volume of about SwFr 
600m at its disposal in the form of 
short-term money market claims 
(Buchforderungen), as well as pri- 
vate placements and other 
borrowings. . 

The authorities were also in a po- 
sition to expect that the signal 
would be given by the b anks . On 
October 5 the national bank had 
given permission for the raising of 
rates on the banks’ own medium- 
term bonds (Kassenobligationen) if 
this was announced by October 19. 

These over-the-counter bonds are 
an important source of finanring 
for the banks: by the mid of July, 
the 71 leadings banks showed a rec- 
ord sum of SwFr 52_2bn outstand- 
ing! Despite an upward adjustment 
in June, however, demand had been 
flagging as better yields from other 
forms of investment coincided with 
a considerable bunching of 
maturities. 

Bank Leu, the smallest of the "big 
five” made the first move soon after 
the national bank gave its clear- 
ance and was followed last week by 
the remaining big banks and most 
of the cantonal banks. Increases of 
% to % point have brought coupons 


up to 5 per cent for three- and four- 
year bonds and 5% per cent for five- 
to eight-year maturities. 

A rise in these rates had been ap- 
pearing likely following a gradual 
strengthening in the short-term sec- 
tor. Time deposit rates were al- 
ready r unnin g at a standard 4.75 
per cent for all maturities from 
three to 12 months - or at the same 
rate as most banks 1 three- and four- 
year bonds. Euromarket rates have 
also been strong, with the three- 
month Swiss franc r unning last 
week at 5% per cent despite a weak- 
ening of the Eurodollar. 

The same upward trend had been 
noticeable in toe long-term market 
Cantonal issues, which were being 
placed at 414 per cent in the early 
months of this year, rose a notch to 
4% per cent in toe spring and are 
now set to enter toe 5 percent zone. 

In the private sector, the central 
mortgage bond institution (Pfand- 
briefzentrale) has announced a 5% 
per cent tag for its latest SwFr 
150m borrowing, while EMS- 
Chemie Holding has attached a 5% 
per cent coupon to a new 10-year is- 
sue. 

Apart from these domestic 
trends, a large flow of money con- 
tinues to leave the Swiss franc for 
dollar investments. The interest dif- 
ferential remains in the region of 6 
per cent, even though some dollar 
interest rates are softening. 
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The list shows the 200 latest international bond issues for which an adequate secondary marittt 
following are closing prices for October 22. m 


tricky one to price, as toe AfDB has 
not been seen before in this sector 
Rnri has a curious capital structure. 
A margin over toe yield on the 
benchmark gilt-edged stock of 150 
basis points was set higher than 
would have been appropriate for a 
better-known development bank. 
The bond matures in 2010. and 
there, will be toe usual partly-paid 
feature, plus an issue price close to 
92 to take advantage of capital 
gains tax rules. Pricing will be done 
tomorrow afternoon and applica- 
tions open on Thursday. ' 

D-Mark Eurobonds were initially 
weaker yesterday, but a late rally 
left them little changed on the day. 

In toe Swiss franc sector activity 
was low and prices were steady. 
UBS priced the SwFr 120m ten-year 
issue for toe Inter-American Devel- 
opment Rank with the expected 6% 
per cent coupon, and par issue 
price. 

In the Euroguilder sector the cou- 
pon for EIB's FI 300m issue was cut 
from 8 to 7% per cent, reflecting the 
continued strength of toe market 
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With the dollar still at or near an 
8%-year high against toe Swiss 
Franc, toe currency gain aspect is 
also significant partioilarly in view 
of toe fact that U.S. inflation is not 
that much above Switzerland’s 2.7 
per cent 

Furthermore, some money at 
least is likely to be attracted abroad 
by the lifting of withholding taxes 
elsewhere. 

It remains to be seen whether 
downward counter-pressure' on 
rates will arise from the very 
sparse domestic bond calendar for 
toe rest of this year. Assuming the 
confederation raises SwFr 250m in 
December, this foresees only seven 
issues with a combined value of 
SwFr 885m - of which only SwFr 
635m would be accounted for by 
new money. In comparison, Novem- 
ber and December of last year saw 
more than 30 domestic floats worth 
some SwFr 2J5bn_ 

For toe planned December issue, 
toe Government says it remains 
^flexible" in respect both of interest 
rate and issue sum. 

Whatever the case, Berne is not 
interested in seeing a long period of 
relatively high interest rates. Now 
that toe JCwseno&ligatumen are 
costing toe banks more, it may not 
be long before there is a move to in 1 
crease mortgage rates - a key indi- 
cator in a country with the world’s 
highest percapita mortgage debt 
Both toe national bank and the Fi- 
nance Ministry are keen to keep in- 
flation below 3 per cent 
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